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the “effective preference” which 


‘and cents transactions which have 
hitherto 


Empire. The fact that many of 
leading industrialists in the 


‘Empire will make personal contact 


with Canada and Canadian busi- 
men during the next six weeks, 
be one of the most valuable 

of the Conference. 


. * * 
wusanne Dimmed By 
“Sentlemen’s Agreement 


y MRLY 4 that a great bur- 
“den h lifted from the 
itid's shoulders by the settlement 
Lausariné have been dimmed by 
quent advice that the treaty 


+ signed 
mn’s ent.” This 


Sement provides that the settle- 
t be not brought into force 
Btil satisfactory arrangements 


(EaE! 


_ + with the United States for cancel- 


ion of war debts are consummat- 
Such an agreement is unfortun- 


~~ ‘tte not 80 much because of any ef- 


fect it may have on the ultimate 
ebut because the attachment 
Metring to what is otherwise 

) p achievement, will 

its usefulness at a 


ti © Wher t forward moves | 
aaa to check further finan- 


and economic decay—particu- 


_. ‘Aatly in Europe. 


The history of reparations in the 
Past twelve years discloses that the 
Zinal settlement of $714,000,000 is 
Toughly 1 cent of the sum 
which Prime Ministers at 

during June, 
1920, that Germany must pay. 
“Mow the payment is condi- 
; ‘on Germany’s ability to raise 
bond issue of the above-stated 
am and no attempt will be made 
do this for three years. If the 
nds cannot be floated or the pay- 
t “capitalized” in fifteen years 
whole sum will be written off. 
7 ca - 

HIS leaves the leading nations 
of the world owing the United 
tes on account of the war, a 
nded debt of 11.5 billion dollars, 
which Great Britain owes 4.6 

(Continued on page 2, col. 3) 
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NOTEHOLDERS [Highlights of the Week PROVINCE GETS [Far-Reaching Plan MOvI 
CANYONPOWER| Presented to Ottawa | ON LLOYD} 


SEEK TO BLOCK 
FRASER PLANS 


Protective Committee Ac- 
tive as Final Meeting 
Approaches 


REVOKE PROXIES 


Unusual Step Adopted to 
Gain Further Votes Against 
Fraser Proposals 


From Our Own Correspondent 
MONTREAL.—Holders of Fraser 
nies issue of $3,000,000 6 
- cent notes are massing for a 


rive to block the plah of reo - 
ble ization. If they sucened in defeat: 


the proposals put before them 
at the next meeting to be held July 


pace. | 21 they will block the whole plan 


since its success depe on ap- 
roval of all classes of security 
olders. Noteholders first met on 
June 30 but the meeting was ad- 
journed for lack of a quorum. 
Since the first meeting, events 
have moved rapidly. Following ad- 
journment an informal conference 
was held and formation of a pro- 
committee was authorized. 
Hamilto 


ar. Laurendeau, K.C. 
director of the Banque Canadienne 
Nationale. 


Noteholders Voice Protests 


Dissatisfied noteholders met 
on July 11 in Montreal. At 
meeting the ted 


0 
cedure has been ado The re- 
vocation form calls for signatures 
before witnesses and must be sworn 
a commissioner of the 


lasses of security holders of 
Fraser Companies have passed on 
the plan of reorganization. Meet- 
i of first mortgage bondholders, 
nture holders, noteholders, and 
Restigouche bondholders have a 
been adjourned for lack of quorums 
and at the second meetings those 
ey under the terms of the 
st deed, will constitute a quorum. 
Will Vote on Plan 


The noteholders meeting will be 
the first of the adjourned meetings 
to be held. They are asked to accept 
new 6 per cent first mortgage 
bonds of the Restigouche Co. par 
for in exchange for their pres- 
ent holdings. At the June 20 meet- 
ing there were represented about 
$1,404,000 of notes of a total of 

; . The protective com- 
mittee must find 50 per cent of the 
total represented at the next meet- 
ing if it is to be successful. 

pposition is voiced against the 
fact that the banking group which 
sold the Fraser securities should be 
allowed to advance a plan to secur- 
ity holders while re have a dual 
interest. Senator Wilson, who 
voiced this sentiment, maintains 
that the property should be placed 
in the hands of a receiver until 
such time as an independent audit 
can be made of the company’s posi- 
tion. 
Seek Representation 
W.. Weinfield, 2 member of the 
rotective committee, in denounc- 
ing the plan of reorganization 
inted ‘out to noteholders that 
bonkers ask them to waive priority 
and to allow the same group to be 
in control. He feels that notehold- 
ers should have representation on 
the board. io ; 

Under the reorganization plan it 
is proposed to set up a voting trust 
agreement under which the trustees 
will hold all the common stock of 
Fraser Cos. and Restigouche Co. 

(Continued on page 2, col. 5) 


Events and Topics That Make Articles for 
Financial Post This Week 


Political Football 
U. S. presidential candidates need 
the St. Lawrence Seaway for votes 
in the Middle West. Hence all the 


An American Bs naga 
Voice of Dr. Julius assist- 
t-secretary of 


ave an American on 
* Hints Gonteoonée tations We 
publish it in fall on page 9. 


Isle of Sark 
British Empire has ne debt and 
calls George V, Duke of Normandy. 


fiying colors. 
story told. Page 10. 


OF ENGLAND'S 


Canadian Mills Increase 
Output, Employment 
Protection 


1930 DUTIES AID 


Field For British Mills in 
Canada is in Machinery, 
Dyestuffs, Mercerized 


ato teas 
other 
increased 


output 

last two years since 
creased protection in 
maintained with little 
purchases from Great Bri 
raw and semi-manuf 
terials; and wholly manuf: 
prece still find their way into 

ominion. 

Manufacturers, whose point 
view has been ht by- The 
Financial Post, feel t the pres- 


sEeeEs 


a EaPe 


status quo, that this industry has 
already established a favorable 
relation with the industry of Great 
Britain and that most could be done 
by = oring what further lines the 
British could develop rather than 
by. displacing workmen now busy 
in Canadian mills. 


British Machines Wanted 


In 1931 the woollen industry in 
Canada bought nearly $6,000,000 of 
wool, wool tops and yarns out of 
a total import from the United 
Kingdom of $109,000,000. With an 
additional import of $10,000,000 of 
manufactured woollens and knitted 
goods, Canada as a whole bought 
$16,000,000 of woollen goods in all, 
or 16 per cent of the total imports. 
This did not include more 
$1,000,000 of wool tops imported 
from other Empire countries— 
Australia, New Zealand and South 
Africa. The industry has the dis- 
tinction of buying from. Australia 
10 per cent of the total dollar vol- 
ume of imports by C and 2 
= cent of the total purchases from 

ew Zealand. 

Nor did these purchases include 
related materials imported from 
the United Kingdom such as tex- 
tile machinery, parts for machines, 
dye stuffs, chemicals, oils and sup- 
plies of all kinds. It is said that 
there is a possibility of increased 
sales of these materials in Canada. 
So far as machinery is concerned 
man Canadian manufacturers 

(Continued on page 2, col. 5) 


Wabasso Cotton Holds 
Profits at Former Level 


From Our Own Correspo 


MONTREAL.—Final figures on 
earnings of Wabasso Cotton Co. for 
the fiscal year ended June 30, 1932, 
are not yet available but it is un- 


derstood they will compare favor- 
ably with those of the previous year 
when all charges were covered and 
a surplus of 5 per cent a share re- 
mained on the common stock. Vol- 
ume of output last year was satis- 
factory but low selling prices have 
restricted the margin of prefit. 
One of the most encouraging 
features of the year’s operations, 
however, is the improvement which 
has been effected in balance sheet 
osition. Bank loans which totalled 
885,000 at June 30, 1931, are re- 
ported to have been substantially 
reduced, a facter which has tended 
to lower interest charges. Inven- 


ndent 

tories, also, have been cut to a 
smaller figure; at the end of the 
previous year this item was shown 
at $2,043,148. 

n— sentatives of the company, 
together with other leading cotton 
manufacturers in Canada, recentl 
sat in on the conferences held wi 
a delegation from Lancashire. The 
results of these conferences, which 
sought to widen the market for 
British cotton goods in Canada, 
were not entirely successful. 

Raw cotton values are still at a 
low level. An improvement in com- 
modity prices during the current 
fiscal year would benefit. Wabasso 
Cotton Co. considerably since all 
cotton manufacturers have been 
working against a steady decline in 
cotton prices over the past two 
years. 
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ONGOODTERMS| By Lumber Industry NOW CERTAIN” 


underwri 
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Recommended to Bennett 
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Profits in First Six Months r 


Record In- 
crease 


" From Our Own Correspondent 


INTREAL.— Progress made 
it by Canadian Celanese Co. in the 


ears is being maintained. 
0 


MO 
as 

les an 
half of the current year are re- 
ported in excess of the same od 
of 1931 and plants are wo: 
full time with unfilled orders at a 
relatively high level. 


sates’? r the first 


ng on | as $5, 


The company issues no figures 
Series the esupes veress 


on profits of its 
fiscal . It is understood, how- 
ever, that | in the first six months of 


932 ae have approximated 
$800,000 which com = with total 
of $1 449. 


net ee for 193 
If basis of earnings is main- 
tained for the balance of the year 


Thus, for about ,000 more 
annually than it would have to pay 
anyway in 1936, the com would 
have at least 150,000 


outlook for the 1932 fiscal period | 4 


1s ° 

re sammegereenred Neste 
relia’ rof- 

its are well i ane of preferred 


than | dividend requirements after taking 


y additional r.. 
Abiti 


counted for $135,679. A further 


0| contingency reserve of $77,612 was 
vided. : 


pro 


After all these deductions in | P° 


1931 net profits applicable to,divi- 
(Continued on page 2, col. 5) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
*Mar., 1931 to May, 1932 


per cent a , bring the annual in- 
crease to $540,000, or a little more 
than $3.50 per horsepower for the 


bi as Market 
There is not, of course, an immedi- 
ate market for most of this addi- 
tional power. If Ontario Hydro- 
Electric can only place 30,000 horse- 
wer at first at fis horsepower 
it would receive ,000, whereas 
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to oust 
nited States from 


Will Great Britain agree to turn 
her lumber market over to Canada 


is the question that is worryingAthe | the 
Canadian 


lumbermen.. It is th 
Britain might do so if a-reasona 
bargain ‘be Cc 


ada has} 1 


can . Can 
soon anal aioet yochdacis sente t 
ron re 5, m 
our lumber indoaers But in ade 


.| dition there is a substantial 


rt of British anthracite coal and 


>| it is hoped the Bennett government 
will use 


it is difficult to say how much| *” 


Abitibi. Power & Paper Co. would 
take for steam conversion.. It is 
absolutely necessary for tibi 
Power & Paper Co. to get such sur- 
plus powse at a very low figure just 
as other large pulp and paper com- 
panies buy suc er very cheap, 
as it is no use unless the cost is be- 
low that of coal. The original esti- 
mates of Abitibi Power & Paper Co 
were ae 1 as a by 8 us 
power in the first year for $1, 

and by 1938 for $1,568,500. As ts 
now far from ca 


ceived from Abitibi that would add 
to’the Hydro revenue in the first 
year sufficient to pay bond interest 
at 5% per cent before operating ex- 


penses. 
It is likely that the Government 
plan, however, will show the bond- 
olders sacrific some part of 
their return. The Government there- 
fore will be in possession of a very 
valuable property when considered 
with a view to its potentialities and 
would have been if it had taken over 
the bonds as they stand. As to a 


7|market for power from 


8 Bank Stocks 
Week of July 12 
Week of July 5 
Month of July, 1931 . 
10 Public Utilities 
Week of July 12 40 
eek 


Ww of J 5 38 
Month of J » 19BL .ccccee 72 


that a receiver would have 


into an arrangement for yee eey 2 
ar- 


surplus power if a reasona 
rangement could be made, because 
it would be helpful to the company. 
A receivership might result if in- 
(Continued on page 2, col. 1) 
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this as a lever (not 
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pu 
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rT. 

It is realized, also, that the gov- 
ernment has been working 
months to line up new mar 
in Canada for British goods. The 
lumbermen, of course, have had no 
part in this work, but have 


ir} ed the government not to overlook 


their interests in the Conference 
negotiations. 


Western Wheat Experts 
Report Against Preference 


From several sources The Finan- summits 


farmers of Canada are beginning 
to doubt the value to them of a 


peiaes tial with 
Britain w that pref- 
erence is assured to them by quota 
or by duty. Great Britain’s con- 
of wheat for the pur- 

poses of her own et was only 
,000,000 bushels of wheat last 
year and of that it divided its pur- 
can Argretio as nd 5 
fourth group made up of other 


the case because Can- 
tinguish aentnat in bovge 
ween at is boug 
for British use and what is h 
-by English buyers for use in other 


equally 
e, Australia and 4/ wh 


leadin 

perts of Western Canada 

come to the opinion that Canada 
stands to gain more in the end from 
keeping the trade.in wheat as 
mobile and free from duties as pos- 
sible. They state that if Canada 
shuts out Argentine wheat in 
Great Britain, for instance, as a 


for | bee 
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result of an arrangement made at } Conia 
Ottawa, the Argentine wheat would | ycr 


wa. prove that much more com- 
tive in other foreign markets 
ere Canadian wheat hitherto 
had a market. 

The quota system in England 
has not given unalloyed satisfac- 
tion and it is believed that earnest 
thought has been given at Ottawa 
to other ways of forwarding the 
interests of the farmer. In this it 
is believed that the British delega- 

i i to lend their 


t}tion are 
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4 Men generally do not do their shopping in 
_ person, so Eaton’s offers the easiest way — by 
telephone and a Customers’ Deposit Account. 
Place to your credit a sum to meet anticipated needs and 


receive 2 D. A. number. 


Thereafter when shopping merely telephone your order, 


and say “Charge to my D. A. Number .....” 


~~ You can. order goods advertised. “No C. O. D. phone 


__ orders” by telephoning the City Order Department. 


~ Or if you want special suggestions for gifts, call the Shop- 


ping Service and let them shop for you. 


“A record of expenditures and your 
_Ddalance is given you on your monthly 
statement. 


Phone or write today for details 


DEPOSIT ACCOUNT OFFICE 


Fourth Floor—Queen and James Sts. 
Third Floor—Eaton’s-College St. 
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# of investments in, and advances to, 
Ri plant 


5 ried at $69,438,417, an increase ot 
5 | some $1,500,000, while rights, fran- 
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The Nation’s: Business 


(Continved from Page One) 


billion and France 4 billion. Italy 
‘Owes the United States on the same 
basis, 2 billion dollars. Similarly. 
Great Britain is owed by 

nations on account of war debts 
(excluding Russia) approximately 
5.5 billion dollars, of which France 


lower | is the chief debtor with hly 


8.5 billions of dollars owing. y 
is next with one and a quarter bil- 
lions outstanding. 


Rapid action by the United States 
to settle the matter once and for 
all, is apparently a vital necessity 


allied | if any immediate is to come 


from Lausanne. With presidential 
elections in that country only a 
few months away the prospect of 
such an evéntuality seems remote. 
But until something definite ma- 
terializes in that direction economic 
recovery will certainly be retarded. 


Common Sense Needed on Seaway Treaty 


‘Te cool way in which political 
leaders at Toronto and Ottawa 
are planning to add several hun- 
-— ee = dollars to. Can- 

’s public debt through the me- 
dium of the St. Lawrence Water- 
way project, must be a source of 
amazement to serious-minded Can- 
adians alive to the. staggering 
pyramid of debt burden now car- 
ried on none too robust shoulders. 
Publication of correspondence be- 
tween Hoover and Roosevelt last 
week, which reveals that treaty 
plans are on the verge of comple- 
tion, has brought this mat- 
ter into the public eye and Premier 
H of Ontario has publicly 
sta that his province and the 
Ontario Hydro-Electric Commission 
between must be prepared to 
py between $105,000,000 and $110,- 

1000 toward the cost of the 
waterway and its? related power 
works. In addition, another $100,- 
000,000 at least is mooted as the 
cost of work in the international 


t| section of the river which is to 


= 


in charge of a joint international 
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‘past experience it 
le that ratoratarives 
government wi 
themselves on the treaty 
 patification is obtained ae 
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will then be available 
estimated cost of the en- 
Canada’s share 
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|< DUE TO TAXES 


‘Added to Surplus After 
Paying Half Year’s Divi- 
dend on Preferred 

Gross earnings of Mexican Light 


} increased by 9.84 


cent. “Net available 
bond tntarest end ofeking funds 
shown at $4,000,302 compared 
- ing year 
yment of these 

-annual dividend on the 
erence and the 4 
reference. shares, 

ed to surplus. 


company for 
and 1930 is as follows: 
AND SURPLUS ACCT. 


1931 1930 
é é 
1,856,986 1,820,532 
+149 10,586,000 
78,818 59,603 
- @MEN. ... 11,952,898 11,966,185 


2,963,468 
- 8,754,700 3,193,748 


5,220,862 5,808,919 
1,724,619 1,580,508 
84,240 
549,787 
4,129,662 
129,360 
4,000,302 
2,651,601 

« + 889,087 
509,614 


210,000 
114,000 


185,614 


4,777,746 
189,296 
4,638,450 
2,618,751 
854,087 
1,165,612 


420,000 
228,000 


17,612 


tees 617 
+ 2,682,968 ©2,015,350 | 


a cere. forward 5 2718.57 2,582,962 
iam — ge us of Toluca Electric Light 
Directors will continue to defer 
payment of preferred dividends 
which were discontinued in the lat- 
ter half of 1981 because of the 
change in the Mexican monetary 
system and the drop in value of 
the peso, uncertainty ‘of exchange, 
imposition of special taxation and 
necessity of conserving the com- 
y's position. The working cap- 
ital position of the company has 
been improved with current assets 
up to $4,008,080 from $3,800,950 
and current liabilities down to $1,- 
876,687 from ‘$1,723,894. Cash on 
hand has increased to $1,784,110 
from $1,236,238. 
Capital account is carried at $96,- 
1 of which $1,155,806 is cost 
subsidiary companies. Properties, 
equipment, etc., are car- 


chises, etc., are carried at $25,824,- 
668. Accounts for supply of light 
and power to the Mexican govern- 
ment, Federal, State and Munici- 
pal, have increased to $6,103,488 
from $5,731,288 and no progress 
has been made in the collection of 
these accounts, 


65,088 
484,252 | Less 


vote-catcher. Hoover may have 
“ardently advocated” the seaway 
for ten years (as he reported in 
his telegram to Roosevelt) but at 
the moment he dare not face the 
Ww States as 

candidate without waving a seaway 
pact in his hand. That is undoubt- 
edly the primary reason why nego- 
tiations with Canada have been so 
considerably speeded up in recent 
months, 


Roosevelt, on the other hand, as 
Democratic nominee, has come out 
openly in favor of completing both 
the St. Lawrence Waterway and 
the Erie canal scheme in his own 
state, which gives some indication 
of the small place which sound 
economics holds in his advocacy. 

Apart’ from the political aspect 
of;the U.S.A. viewpoint there is, 
of course, a very substantial body 
of opiniort in favor of the project 
in that country, but the point that 
is of importance to Canada is that 
political rather than economic con- 
siderations are uppermost in the 
minds of its promoters in the 
United States which is responsible 
for all that has happened since 
the breath-taking announcement 
last October that a seaway treaty 
was impending. Prior to that date 


ring,|the possibilities of a treaty had 


been as remote as at any time in 
the past ten years. 
7 * » 
FROM the Canadian viewpoint, 
the arguments against consider- 
ation at the present time are so 
important, economically, that ey 


and public opifiion through- has 


-| May, 1982.' 
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COVERS NEEDS 
IN HALF YEAR 
(Continued from page 1) 


dends were yy ogg A full year’s 
cuuired: ‘$690,000 y 

60 e on 
the preferred were equal to $8.95 a 
share. Out of surplus $150 
wag written off for market depre- 
ciation of investments; a balance 
of $1,780,478 was brought forward 
into the current year. 

Cash position is understood to 
have been well maintained to date. 
The last balance sheet ‘showed no 
bank loans and a working capital 
of $3,003,277 with current assets 
of $3,306,695 ual to over 10 
times current liabilities. - 
~~Demand for celanese goods con- 
tinues ene: Public favor has 
veered eer rom cottons in recent 
years and despite the cheapness of 
real silk, manufacturers of artificia 
silks have been able to consolidate 
their strong market positions. 
They have developed new designs 
and materials which, they claim, 
stand on their own merits, and do 
not compete with real silk ma- 
terials. 


Canadian Celanese is reaping 
the fruits of a well-directed selling 
campaign carried out in recent 
years and is alert to introduce new 

and designs exclusive to the 
anadian market. The plant at 
Drummondville is self-contained 
with equipment installed to carry 
out the manufacture of celanese 
from the raw cotton linters to the 
finished product. 


Selling Domestic Market 

Companies manufacturing arti- 
ficial silk and celanese goods are 
in this way obtaining a larger 
share of the domestic market than 
was the case formerly. In addition 
they have been helped by tariff 
adjustments which allow them 
greater protection than they had 
prior to 1980. 

Figures on imports of artificial 
silk indicate the broadening out of 
domestic production ee eure 
sponding shrinkage impo 

oods. For the 12 months ended 

ay 31, 1932, im 
cial silk were valued at $4,240,000 
or less half the total for the 
same pees in the previous year 
when imports were, $10,625,000. 

Imports of yarn in the year 
snc ght Ss pie 
pounds a ,706, unds in 
the hey nog year. Fabrics im- 

rted dropped from $7,181,010 to 

2,974,582 tn the 12 months ended’ 
Socks and stockings 
of artificial silk particularly have 
shown a drop in imports. In the 
12 months ended May, 1931, these 
articles were brought into Canada 
to the extent of 252,046 dozen pairs 
with a value of 75,000. whereas in 
the year ended May, 1932, the fig- 


-| ure ‘was 5,579 dozen pairs with a 


At least a thorough airing of the 
whole matter will not be long de- 
layed now. 


MEXICO TRAMS 


Labor Troubles, Exchange 
Problems, Make Year 
| More Difficult - 
sidiaries, enied 1001: with wet. sp. 
loss of $800,792 compared 


erating of 
with a loss of $336,154 in 1980 but 
loss on exchange and: sun ad- 


comp was 
Bharata a | ca 


relating to labor and taxa 

was awarded $2,500 in Mexican 
ee ngPhene : 
ages sin rom governmen 
eration of its properties from 1914 
to 1919.. The award did not state 


how or when the amount is to be}: 
paid. me 


Income and su account of 
the company for 1 and 1930 is 
as follows: 

CONSS INCOME SURPLUS 
(Prepared in accordance with the 

sation agreement dated May 30, 1921) 
Ended Dee. 81 

1981 1980 
4,604,258 4,918,678 
65,639 «58,192 
+ 4,659,897 4,971,870 
9,285,047 3,570,052 
1,675,648 
.. 800,792 
+ $42,964 
648,756 


Years 


%836,154 
84,781 
*420,885 


1,189,278 
9,974 


560,000 
1,338,362 
116,175 
7,719 


415,000 


Tota] net earn. 824,483 


: Admin. & gen. 
exps. 116,844 
Int. on loan 69,862 
688,277 
240,000 
78,986 


514,900 


1,214,468 
240,000 
et oe 81,772 
Mex. Tram. Co. 5% 
gen. mtg. 514,900 
Less sinking funds: 
Mex. Elec. Tra 
u% ~~ debs. "% 
ex. Tramways 
5% gen. mtg. ... 102,980 


Net profit $241,066 

fIncluding Mexico Tramways Co. and 
wholly-owned subsidiaries. tContributed 
toward meeting capital expenditures in ac- 
cordance with the terms the reorgan 
tion agreement. ‘loss. ‘After writing 
down Dominion Government and other 
Gere to market value by an amount of 

The balance sheet shows current 
assets down to $3,104,121 from $3,- 
181,161 and current liabilities at 
$841,414 compared with $1,008,859 
in 1980. Sinking fund investments 
are up to $734,654 from $590,819. 
Mexican Light & Power Co. non- 
interest bearing notes and accrued 
bond interest are carried at $1,535,- 
825 while claims against and debts 
of the Mexican vernment are 
down to $1,593,969 from $1,886,104. 
Investments in subsidiaries are car- 
ried at $23,205,950; properties, 
plant and equipment, at $18,199,461 


102,980 


83,750 


for dam-| datin 


value of $19,259. 

These figures indicate that a 
la pare. < oe, meets ah 
ously sypp im goods 
are now sold b Canadian Celanese 
and other artificial silk manufac- 
turers in C . There is only 
one other, as a matter of fact, and 
that is Courtaulds Canada, which 
is engaged in the making of rayon. 


Yarn Sales Gain 

Sales of celanese yarn have in- 

creased substantially. Cotton and 

e e of p 
opinion toward celanese material 
to install equipment for weaving 
celanese yarns into materials; 
Dominion Textile Co., the largest 
cotton company in Canada, is also 
the purchaser of artificial 
yarns in the Dominion. 

Though earn:ngs of Canadian 
Celanese are sufficient to cover pre- 
ferred dividends, the stock is still 

29.75 a share in arrears. The 
payment on the yesetered was 
made in December, 1980, and has 
been maintained regularly since 
then at an dnfual raté of 7 per 
cent; the stock; however, is cumu- 
lative from 1926. 

No , official announcement has 
been forthcoming regarding liqui- 
dation of these arrears except the 

statement that they would 
be care of as soon as 
sible. It peenere that Canadian 
ese 1 build " its cash 
position still further before the 
management takes action in liqui- 
g the arrears on the pre- 
ferred. ie 


NOTEHOLDERS 
SEEK TO BLOCK 
FRASER PLANS 


(Continued from p 1) 
are the follow- 


rts of all artifi- | increased 21 


heard .an.instance of an attempt 
made by a Canadian manufacturer 
to buy a new spinning machine in- 
vented in England two years ago 
though he went to England per- 
y to buy the machine he could 
buy it because of the arr; 
ment made with the United Sta 
manufacturer. Another -c 
manufacturer found himself unable 
to get carpet fringes in England 
for the same reason. 
The existence of quotas is sus- 
pected by Canadian manufacturers 


in connection with dye stuffs as} | 
well. They find it difficult to get | 


more than a certain quota from 
British Isles and they must fill the 
remainder of their needs from the 
United States or Germany. 


Sold Three Months Ahead 


Mercerized yarn for hosiery pur- 
poses is not made in Canada but a 
Canadian who recently tried to buy 
from a British mill found that he 
could not get what he wanted be- 
cause the British mill had its output 
sold for three months ahead. Can- 
ada takes about $1,500,000 of this 
annually. ; 

These cates are cited to indicate 
that there are lines which the Brit- 
ish could push to advantage in Can- 
ada under present conditions. In 
addition, the pores | bought from 
Great Britain 800,000 pounds more 
worsted tops in 1931 than in 1929 
and came within 1,000 pounds of 
the 1929 total for wors yarns. 
The first five months of 1930, 1931 
and 1982 found Canada taking of 
British exports eee 14.5 
per cent, 12.4 per cent and 13.8 per 
cent of the total exports of wool- 
len and worsted cloth, and this in 
spite of the increased Canadian 
tariff. So far as the Canadian mar- 
ket for cloth is concerned, it is said 
that Canadian mills obtained 48 
per cent of the local market, for- 
eign countries 14 per cent and Eng- 


Aand 38 per cent. 


Employment Grows 


As a result of the protection af- 
forded in 1980 it is stated that more 
worsted and woollen clothing was 
made in Canada than was imported 
from .Great Britain, and that this 
condition obtained for the first 
time in 32 years. Worsted cloth 
per cent and woo 
cloth 40 per cent. A substantial 
gain in workers employed and hours 
of work given was shown, and 
is of importance in an indus- 
try where labor accounts for 60 per 
cent of the cost in spinnin 
yarn. Production and hours of labor 
incréased about 25 per cent in 1981. 
JP tion of hosiery gained by 
12,000,000 pairs in 1931. 

Mills of the industry are in 140 
municipalities and 72 per cent of the 
establishments are in places with 
population under 25,000. Employ- 
ment has been widely spread as a 
result of the incréased output and 
the companies have made great 
progress in meeting demands for 
increased varieties in style in socks, 
stockings and cloth. ality has 
conspicuously improved in manu- 
facture of overcoatings, and wor- 
steds. Price has declined in line 
with lower raw materials and lower 
general business levels. 


Use More Canadian Wool 

Improved marketing and prepara- 
tion of Canadian wool has uecogwt 
increased utilization by the 
try. Seventy C. n woollen and 
knit goods mills bought more than 
60 op cent of the total Canadian 
wool sold for further manufacture. 
This does not include between four 
and five million Ee that never 
gets into the indu 
sumed in home’ industries. About 
20 per cent of the wool is taken by 
the farmers to small customs mills 
where blankets, 
socks and stockin 
creasthgly in a time of business 
depression. In 1930 sales of Can- 
adian wool were not so high as in 
1931 when it was first offered to 
the mills as scoured wool or wool 
tops, the only purchases made by 
some Canadian mills. A second rea- 
son for the larger use of Canadian 
wool is that the woollen cloth for 
which it 2 nha Sees > 
rentege per ce e du 
placed on Argentine wool also had 
an effect in causing larger pur- 
chases of Canadian wool. 

England’s Best Customer 

Canadian wool has a long way to 
go to displace foreign imports of 
wool. Total Canadian wool bought 
was 20,000,000 pounds including 
5,000,000 pounds used for heme in- 
dustries whereas consumption is 
90,000,000 pounds. 

To sum up, Canada in 1931 was 
England’s best customer for wool 
tops ‘bought; she was England’s 
best. customer for worsted cloth; 
she was England’s best customer 
for woollen cloth; she was the sec- 
ond best customer for yarns, Ger- 

addition 


-|many being first; and in 


to; and Howard P. Robinson of 
Saint John. 

This would be a self perpetint 
ing trusteeship and could not be 
dissolved until the net working 
capital of Fraser Cos. shall amount 
to $8,500,000 at the time of dis- 
solution or by action of the bond- 


1,787,972 | hold 


oiders. 


WOOL INDUSTRY 
BEST CUSTOMER 
“OF ENGLAND’S 


(Continued from page 1) 

have tried hard to buy in England 
against considerable discourage- 
ment. They have been well satisfied 
by purchases made there but in 
this azd other lines they find the 
British manufacturer unwilling or 
unable to sell because of under- 
standings or agreements wit 
United States companies under 
which the latter companies get the 
selling rights for the whole North 
American continent and_ that 
includes Canada. 

The Financial 


Post recently 


and rights, franchises and contracts 
at $10,270,194. During the year 
$703,000 Mexican was spent on 


capital account while property and 
equipment retired had an estimated 


isa-| original value of $731,071. 


Accrued bond interest owing by 
the company amounts to $3,546,334 
while interest payable on the 6 per 
cent 50-year bonds of Mexico Tram- 
ways Co. but payable only out of 
surplus revenue totals an addition- 
al $7,468,265. Funded debt of the 
company and its subsidiaries totals 
$19,952,812 while there is a loan 
of $1,375,765 secured by Ferrocar- 
riles first mortgage debentures. 
Capital stock is carried at $20,177,- 
000. Reserve for depreciation and 
amortization totals $7,518,968 from 


which is deducted $3.725,071 rep-| 


resenting losses by the company 
ae seven years ended Dec. 31, 
9 


Canadians bought more woollen 
socks and stockings from the United 
Kingdom than from any other 
country in the world outside Can- 
ada. All these statements apply 
equally well to 19381 and the first 
five months of 1932. 


OTTAWA MOVE 


ON LLOYD’S 


NOW CERTAIN 


(Continued from page 1) 
Dominion pool their legislative 
jurisdiction (doing so by statutes) 
and set’ u> a common. insurance 
administration. This is pretty much 
what has been done with regard to 
grading of agricultural products, 
also with regard to the Industrial 
Disputes Act. One defect of such 
a solution is that changes in the 
administration, once it has been set 
up, are difficult to obtain and, in 
any event can be achieved only 
after a long delay. If an insurance 
department was created jointly by 
the Dominion and, say, six of the 
provinces, it would be necessary to 
have separate enactments by all 
seven parliaments in order to 
modify the existing administrative 
machine. 

.Other Course to Prosecute 

The other course is to prosecute 
Lloyds and take the new Federal 
statute into the courts for decision. 
- this is — the ca = 

ave to rely upon the argumen 
that the British North America 
Act confers all residual constitu- 
tional power upon the Dominion 
and that insurance falls into this 
category, and, also, upon the ex- 
clusively Federal jurisdiction over 
trade and commerce. . 

If the Dominion decides to pro- 
secute, the result will be a constitu- 
tional case of great importance. The 
ordinary insurance companies, life 
and others, will, it is believed here, 
almost certainly join the Federal 


Government in defending the exist- | 


ing statute, thereby placing the 
provinces at a greater disadvant- 
age. . 


stry but is con-| fj 
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The cumulative experi- 
ence of more than 114 
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Men’s High-grade | 
PANAMAS} 


Reduced to © fe 
% Price ~ 
ey 


ey 


Reg. $25 for $12.50 © 
Reg. $15 for $ 7.50 ~ 
Reg. $12 for $ 6.00 | 
Reg. $10 for $ 5.00 | 


All genuine South American Panamas of 
close even weave, in the new popular shapes. 


Simpoone—Street Floor. 


BenSIMPSONSE 


This bank has been serving indus-’ 
try and helping to extend the 
commerce of our country. En- 
quiries are invited from those con- 

. sidering the formation of a new 
banking connection. at 


THE BANK OF 
NOVA SCOTIAGS 


Established 1832 


Abitibi Power & Paper 


Company, Limited | 
: » TORONTO, ONT. 


Stargem Fula Ont. 
Pine Falls, Manitoba 
Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp ~ 
High Grade Bleached Sulphite Pulp _ 


. 
, + 


© 
| 


Funds 


When you contemplate 
investing surplus funds take 
advantage of the service 
offered by our Bond De- 
partment. Experienced and 
competent officials give 
assistance and helpful in- 
vestment information to 
the Bank’s customers. The 
manager of any branch will 
arrange this service for you. 


People who enjoy the 
‘comforts of independence 
have been consistent savers 
and careful investors. 


DOMINION 
BANK 


Established 1871 
50 Branches 
in Toronto 


Consult the Manager 
of our nearest Branch. 
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1 at Any Time in 
an Bank Stocks With 
Few Months 


who have had under consideration the purchase of 
Will bo igtecnsted ta tha gurseck ox ‘and 


until bank stocks return to the 


sony i eu oh ek ey 
: etc Lk cle bane hen they soiu on & yi 


Price Range of Listed 


Fluctuations of bank stocks during the past five yeats is shown above {that was done was done “across the counter” at 
by three months’ periods. The lack of fluctuation garing the’ 


THE FINANCIAL POST 


months of 1931 and the first three months of 1932 is for by 
the fact that prices were pegged during that period and any trading 


‘| Grain Stabilization Corp. 


suffered during the 
as they benefitted deine the 
amount has been written off 


paid-up cap 


-u ’ 
,opinion that it has 
insid 


e 
n Of te panko Darke at 


Montreal has usually sold on a 


n| lower yield basis than other banks 


due ‘to its reputation for conserva- 
tive policy and the fact that it is 
the government bank. 
Royal and Commerce Fluctuate 
Royal Bank and Bank of Com- 
merce have shown greater fluctua- 
tions than the other bank stocks 
because of their rapid expansion 
during the a few fears. Do- 
minion and perial banks have 
ane lower than ibe semaiotes 
group paying per cent 
and have had fewer fluctuations, 
‘probably. because they are smaller 
than the others and so have not 
the same 1 to investors. Al- 


Disappearing as Market 
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capita consumption 
is ordinarily com- 
Ptah aap’ 

appears 
rather an Tutesferdee with the or- 
dinary channels of trade, and in 
particular lessened fature pur- 
chases of wheat and flour by mill- 
ers and bakers, with a consequent 
weakening of the market structure. 
Not all the wheat appropriated will 
be distributed free, for the Red 
Cross is paying for milling, and 
to some extent for freight, with 
a part of the total stock, and such 
parts, of course, have still to be 

marketed in the regular way. 

Board Now. Impotent 

__ Over a period of several months, 
it is believed by market observers, 
there will be. slightly larger con- 
cematien ot wheat in the United 
States because of this free distribu- 


FOOTWEAR OUTPUT 
WELL MAINTAINED 


Agnew-Surpass Shoe Stores 
Sales Reflected in 
Statistics 


From Our Own Correspondent 
MONTREAL—Production of 
leather footwear in Canada in May, 
1982, was 1,656,088 pairs, an increase 
over the preceding month of 132,596 
pairs and a decrease from May, 1981, 


quarter. 


~~ 


of 84,704 rs. This relative main- 
tenance of output may bé regarded 
asa ee fagtor in the situa- 
tion surroundin Agnew-Surpass 
Shoe Stores which now produces 
approximately 18 per cent of the total 
boot and shoe output of Canada. 

ew Surpass Shoe Stores closed 
its fiscal year May 30 and though no 
figures on earnings have been pub- 
lished, it is thought the financial 
statement will reflect lower dollar 
sales volume. The company’s actual 
pooeneties has been maintained at a 


igh level but henefits of this have/slightly more than twice over and 
7} and that of Alberta $15,914,000, mak-| 


been offset by a decline in sales 
volume. The company’s actual pro- 


Bank Stocks:1928-32 


ices lower than the 


three | pegged ones. Each bar represents the high and low quotation for the 


duction has been maintained at 
high level but bénefits of this have 
been offset by a decline in sales 
values. : 
For the first nine months of the 
last fiscal year, sales totalled $1,- 
748,044 compared with $2,118,115 in 
the same period of the previous year, 
a decrease of $370,071. 
earnings will cover preferred Wivi- 
dend in the twelve months’ period 
has not been disclosed. In the fiscal 
zoe ended May 381, 1981. ew- 


Newfoundland’s 
New Cabinet 
Takes Office 


Newfoundland’s new administra- 
tion was sworn in on June 28, when 


be Secretary State 
Hon. L. E. Emerson, K.C., Minister 
of Justice; A. Winter, K.C.; 
John Stone, Minister of Marine and 
Fisheries; Hon, Francis MacN 


am- 
J. 
Minister 


foundiand at the coming Imper 
Conference, has been made by. Ho 
F.C. Alderdice, newly-appoi: rf 
minister of the dominion. In sddit 
three representatives ; 
foundland Board of . 
attend. The Prime Minister 
the government delegation of six, — 
Other members ares Hon. 

Emerson, K.C., Minister of ~ 

ir 


J. H, Penson, 


Tréeastiry and ‘ 
of Finance; 


B. V, eput 
Minister of ‘Customs; 
and W. J. Carew. tit Cores in 


ara; James S. Ayre; 
Foote; William J. ee ed as secretary. / 


Mitchell; W. J. W 


of Agriculture and Mines; and K.| Will t 


McK. Brown, Minister of qT. . 
Hon. J. C. Puddester, the new 
secretary of state, has been the 
r of the Saint 


The Newfoundland Board of 
be represented by three 


business 
John’s Daily News and Free Press| & 


se oe she. sew minister < 
justice has been in partnership wi 

James P. Blackwood, KC. since 
1918, while the Hon. F, MacNam- 


been a member of the Leg-| *?tuce, fir an 
oundland 


ara 
islative Council of Newf 
since 1917 and his 
member of the execut: 

ally m i 
in the Upper Chamber. He is presi- 
dent of the Board of Trade for the 


sition as & 
sulomatic-| Bondholders Approv 
him government leader _ National 


From Our Own Correspondent >!” 
MONTREAL—Bon@hold ors. 


current r and will head the| nationel Brick Co. 
of 


Board of Trade delegation to the 


Whether | and 


The value of Manitoba’se dairy prod- 


ass earned its preferred dividend} cts last year was $13,715,000, ae from ~ the 


there remained a surplus equal to 
cents a share on the common stock. 


Nickel Alloy Steel 
Nickel Cast Iron 
and resistance towear aime 


inthe first Canadian- built 
Gasoline Locomotive. 


S new locomotive was specially designed to 
bring economy ‘to~ 


/ 


7 


mileage, and for intermittent switching. 


industries Operating short 


that of Saskatchewan was $18,393. 
ing a total of $48,522,000. 


of 
er with its 
id working capital, . 
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of service. 


| 


cabinets, racks, etc., 0 


to be made of Monel , 

Metal, as years of experience 
proven the 

tly of Monel Metal in this type 

Monel Metal is rust-proof. 


fT to i ¢-| tion. But from the market stand- 
gly higher chan many of its parts had to be made to stand up under 


you contemplate 


t surplus funds take 
ze of the service 


by our Bond De- | 


t. Experienced and 
nt officials give 
e and helpful in- 
: information ' to 
’s customers. The 
of any branch will 
his service for you. 


who enjoy the 
of independence 


n consistent savers 
ful investors, 


a 
AN 


blished 1871 
50 Branches 
in Toronto 
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or he from 39 points in the case 
of Bank of Montreal to 2 points 
the case of Bank of Nova 
These price ¢ 
to the market value of 
eight listed bank stocks. 
in the case of in 


- slightly higher than the point the gyeatest significance is 


it might be in- 
group. Its shares are 


Canadienne Nationale 
is the least active of the bank 
a large proportion of the 
stock being closely 
It has been subject to few 
and has béen the only 
stock which has not reacted to the 
price increase. 
Features of Bank Stocks 
bank stocks are “book 
sees gee ole Fe ba 
r rney only. The buyer 
executes power to accept the stock 
the seller executes er to 
A certificate is issued 


are subject to double liability in 

respect to the par value of their 

shares. That is to say that, in the 

of failure of the bank, 

mae’ is re - = 

scribe an amount equ e face 
valué of the stock held by him. 

Under the Bank Act, Canadian 

chartered banks cannot accept bank 

shares as collateral security for 

loans, therefore these shares have 


Seo-| to be bought outright. 


The most important statistics 


which have a bearing on the price 
of bank stocks are shown in the 


al| following table: 


the fact that the Farm Board is 
now reduced to comparative im- 
potence for ill, or for attempts to 
do » which in the estimates 
of critics, come to the same 
thing. Within a et wae ing —. 
Pp sappearance from the w 
market is anticipated, and current 
opinion regards that as an impor- 
tant development as soon as it can 
be brought about. The sooner, so 
goes general opinion, the control of 
its present stocks can be trans- 
ferred to regular commercial chan- 

ls, the sooner will there be a 

althier market, as traders at 
home will no longer be afraid of 
either sudden action or unwise pro- 
nouncements by the Farm Board, 
and. buyers abroad will no longer 
count on buying wheat from it, as 
they have bought it for a long time, 
at less than prevailing market 
prices in the United States. 


That complete liquidation of the 
Farm Board may be ordered by 
the next session of Congress is be- 
lieved to be possible. It could 
hardly survive a Democratic vic- 
tory at the November elections, 
since that party has condemned 
its course of action. Even the Re- 
publican platform appears to repu- 
diate the Farm Board, mising 
as it does, amendment of the Ag- 
reeiers pieaeine fet to restore 
control of co-operative organiza- 
tions to farmers themselves. 


Robert Mitchell Widens Scope 
The manufacture of monel meta) 
sinks for household and other 


continuous shocks and strains due ‘to constant starting 


and stopping. 


To meet these definite and special requirements, the 


It resists the corrosive 
ion of fruit juices. It is 
easy to keep clean and has 


no coating of plating to 
chip, crack or wear 


Canadian’ Locomotive Company made use of nickel 
alloy steel for the gears, shafts and pinions; and nickel 
‘cast iron for the transmission housing of the differ- 
ential and the reducing gear assembly, as well as for 


all other castings. 


Scores of Canadian industries are making use of 
nickel and its alloys to meet definite and difficult 
problems. Have you some problem which might be 
successfully solved by the use of nickel steel or 


nickel cast iron ? 
Our enginéers will gladly advise you regarding the 


selection of materials for your specific problems. 


to reduce the 


rang My ym gh mea tyre 
‘ain, 
increast the machinable Toooas 


and strength 


and give greater 


cannot rust and is not 
affected by the soaps, 
b sours that are 
used in laundry work. It 
always presents a clean, 
glass-smooth surface to 


3, 
chutes, table tops, etc, 
Canadian manufacturers of 


laundry machine —. 
ment recommend Monel 
Metal, and many sheet 
rane Foe: are supplying 

undries across the country 
with Monel Metal acces- 
sories. 


Motion Picture 
Bureau, Ottawa 


STATISTICAL POSITION OF CANADIAN BANKS AT DECEMBER 31, 1931 
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€ANADIAN NICKEL PRODUCTS LIMITED 
2s KING STREET WEST, TORONTO 
fittings coming in contact 
developing solutions. 


A Subsidiary of Seale 
INTERNATIONAL NICKEL COMPANY OF CANADA LIMITED 


Consult the Manager 
of our nearest Branch. 


: 


rposes is being undertaken by the 
Robert Mitchell Company, Limited, 
of Montreal, under an arrangement 
concluded with the International 
Nickel Company of Canada, Limited. 
The fabrication of monel metal is 
expected to become an important part 
of the Montreal firm’s manufacturing 
activities. 
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Utilities and Transportation 
SSOCIATEDLAKE |Can. Northern 


TERS NAME | 
BES fo 
PING POOL 


Operation 

For the five months ended May 31, 

were 

618 showed an increase of $50,234 

with hydro-electric power. Earn- 
; tage in 1981 wore oquel to 75 cents 


a share. 
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made in December, 1931, by 15,000 
ew.h. . 
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Ss. . 
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“Bloctic Rallway .* {Yeinatea Public Service 
Electric Railway . Earnings Lower in May 


Carries Fewer Fares 


Cur ne 


ren¢ passengers 
in Vi ci 


decline for the pare 
the twelve 


ge of 


ah 
ly average was ; 
recent months, figures have 
Ded ‘more -sharplyand for the 
‘months ended May 31, 1932, 
‘monthly average was 
Benge: In other words, in the 
yea¥ ended May 31, 1932, 3,240, 


so 


a ig p< a ae Sas hemes 


June Hoist Below 1931 


From Our Own Correspondent 
INTREAL.—Collieries of Domin- 
Steel & Coal Corp, in June, pro- 
288,612 = % coal, a slight 
e May -output of 

tons. Output for pty 1981. | 

» Was 345,289 tons. 

The Scotia collieries were the only 
ne record an increase in the June 


List on 


|SAINT JOHNRIVER 


Plant at Grand Falls 


with $16.36 a share in the twelve} ¢ 
months ended March 31, 1931, 


companies in May showed a decline 


“pared with $239.952. 


[THE FINAN 


BELL 
Power Sales CLEARING HOUSE | | 
Gain in May| FOR U. K. CALLS Newsprint Mills Operated 


at 73 Per Cent in 
Canadian Marconi Co-op- 


N I Period 
erates in ew Inter , coached 
Empire Phone Plan LOW PRICES PREVAIL 


From Our Own Crenctanntunt Consolidated. Balance Sheet 
MONTREAL—Resulting from| Gives Effect to Acquisition 
an agreement with a — a of Two Gompanies 
Office, Bell Telephone an - tee : 


adian Marconi Co.are co-operating 
in makin ible a wide advance| MONTREAL—Full details of 
in i pice 00 rofit and loss account of Canadian 


in inter-Empire communications. f 
Under the new agreement, all calls | International Paper Co. revealed 
destined for or originating at any | the fact that a dividend of 12 per 
Bell telephone in. Quebec or On- | cent was paid on the common stock 
tario for the United Kingdom will | in 1931 compared with 3 per cent 
be cleared through Montreal. The} in 1930.” Bond interest require- 
service will shortly be extended to | ments were covered by a comfort- 
the whole of Canada. able n; a balance of $5,341,- 
As a follow-up to completion of | 503 was brought forward into the 
the Trans-Canada Telephone Sys- | current year, a reduction of $444,- 
tem a $7,000,000 project, the trans- | 100 from 1930. The figures are 
atlantic link is an important ad- | an interesting commen on this 
vance in assuring an all-red tele- | company’s activities in relation to 
phone service of wide apeee, meee other newsprint producers in Can- 
a 


rates will remain unc a. 
common stock, it Thile the telephone switchboard In his repens, A. BR. Graustein, 
president of the company, points 


& | apparatus and associated operating 
In 1980, the company aatpiniet for Quebec and Bntarion out that output of the Gatineau 
68 cents a share on its | to-Britain calls are located in the | and Three Rivers newsprint mills 
stock, Belmont Street long distance |last year totalled 338,064 tons, 
centre in Montreal, the radio re- | compared with 555 tons in 
ceiving station for the Marconi | 1930, a alee eens 10 per 
beam wireless channel is situated | cent. Net o revenues of 
at Yamachiche, near Three Rivers. | the newsprint division were, how- 
The transmitting facilities are con- | ever, only slightly below 1980, the 
tained in the Marconi sending sta- | improvement in opera efficiency 
tion at Drummondville. ractically offsetting both the 
Similarly, the Britain-to-Quebec | lower prices for newsprint and 
and Ontario messages, handled | lower volume of production. 


through the ‘British Post Office Over 70 Per Cent of Capacity 
Three Rivers newsprint mi 


463, an . 
were slightly 
er and net earnings at $191,- 
showed an increase of $8,567. 


were up $50,539 at 


1 Se eapind andes expenses 


i, and net at $987,- 


company serves the old 
districts of Northern 
ntario and Nérthwestern Quebec 


share on the 
dividends 


OUTPUT REACHES 
NEW HIGH MARK 


Serene ere |e 
0 m from Rugby, operated at about 73 cent of 
miles northeast of London. The canociey, but its evetans produc- 
British receiving station is at Bal-| tion for each operating day was 
dock, about 20 miles north of Lon- | raised to 739 tons compared with 
don. Telephone land lines provide | 720 tons in 1930, and 692 tons in 
direct connection between the ex- | 1929. Operations of the Gatineau 
f | change switchboards and the radio | mill were also at about 73 per cent 
sending and receiving equipment | of capacity but average production 

on their respective sides of the | was increased to 674 tons each 

,368,000} Atlantic. operating day in 1931 compared 


ASBESTOS PRICES. jin, 


HAVE FIRMER TONE) ,, te easbed subi, tulp 
se Grted Pahc hint gcretn [Output Btili FarBelow Levels] Kipaws mal last yaar was abe f 
00 kw.h. an increase of of Last Year to ments exceeding those of 1 
over its o Date Consumption of pulp b ufac- 
p by manufac 
Faem Cas Con Cosvenpeptent mand Soe "paper saaeibeeeae 
ONTREAL--Though shi ts of : 7 as 
abies continue ae lew level dine declined, resulting in @ slight cur- 
encouragement may be taken from the t of operations at the 
fact that prices have showed a ten-| 4 
dency to strengthen in certain lines.| tic decline in for all 
May quotations on crude number 1,/ of pulp, of the bleached 
spinning fibres, magnesia and com-} sylphite division were well below 
pressed sheet fibres, shingle stocks | those of 1980. P 


.| cement stock d floats. ha all 
ae eerenes ‘ om Lower Prices This Year 


Shows Large Gain 
to Date 


From Our Own Correspondent 


t 
ene 


ing 1 
. This ex- 
the Groviews “hi h mark 


shown gains over priceé -préevailing ! 
in the previous three months. r. Graustein points out that 
.| . Production of asbestos in Canada| consumption of new; 
a Ae a oes ot the first quarter of 1 
ared w tons in the. preced- tresponding 
ae see TA At6 tens ta Hos, puciodiaat yenzpandagestien Sue 
1931. In the first five months of the, 1, there - decline in pri 
tric| year shipments were 45,602 tons con- | &7¥, 4s © was & e in prices, 
trasted with 66 tons in the same|.Whieh in the more important met- 
rt-| period of the previous year or a de- areas represented a de- 
cline of 31.5 per cent. creases of $4 a ten from the figure 
Asbestos exports in. May were i during 1931. .Recehtly 
8,538 tons, an incfease of 38 per cent! there has also been a@ substantia 
over — re > mpg aed moe per | fal’ off in the . 
cent from May iast year verage | 4: , 
‘| prices in Quebec asbestos mines at tion of bleached 
end of May, tax and bags included, 
Were quoted as follows: 
‘Crude No. 1, $400 to $450 per ton; 
erude No. 2, $200 per ton; spinning| set by 
fibres, $80 to $125 per ton; magnesia 
and compressed sheet fibres, $75 to 
$85 per ton; shingle stocks. to F 
$80 per ton; paper stocks, $27% - 
per ton; cement stock, $18 to 


From Oar Own Correspondent 
MONTREAL—Earnings of Jamaica 


Public Service Ltd. and subsidiary per ton; floats, $15 per ton, 


U. S. WHEAT COSTS wick velaeel Poo 
TOP SELLING PRICE| 2f'Newtoundiand, which wore ose 
Butif Land Rental Excluded, ee ae 
armer Would Just ; 
Break Even 189.708 sai is 
nses were reduced and net) re aiiowance is madé for land Net income »+s+0-¢ 96,988,687 $2,199,768 


he. same month of last 

2:—-Gross- was-off about $7,000 at 

66 and net earnings were $21,842 

wainst $25,917. Surplus after charges 

"$12,515, a drop of $4,000 from the 
res for May, 1931. 

nm the 12 months ended May 31, 

1982, gross earnings recorded a de- 


Sales (net) ....00« 
cline of $45,000 at $800,559.. Operat- Profit on 


was off $36,000 at $316,980. Surplus : : : 
sitar chareee totaled. $208,470 com: | iia” M4 nv°TaRe coef producing | “Exp. lm othr ine 1.700008 263476 
-Dividends on the common stock of shee 3 re aw eortios te ee eemalegs devs 4,530,869 | 5,612,081 
Jamaica Public Service have been Economies. If the cost of and rental Bond interest ... 1,531,498 1,561,239 
maintained at the annual rate of $1 | j, excluded from the computations interest .. 1,061,671 
a share to date. In 1931 the company |the cost of roducing a bushel of Depreciation .... 1,116,560 aie 
carares equal to $1.81 a wheat would Seas been. 46 cents not Amast, ef che. Ze eee 
share on the common. 81 cents. The average price received | Net paefit 755,900 1,837,526 
bythe farmer.was etated to have | Add: 
pre, 47 aes. Cotpatetions pt | _ Non-rec. items .. secccee B22,218 
wheat costs were based on returns ; ; 
. 8,000 Soeeaeted ne farms. Dividends 300,000 
Orn was pro uce at an average Surplus. for year . *444,100 1,589,744 
MONTREAL Noticohas been given | cf" anes bug.waue he average cost | RaP Par. wo. .: _Ontales _ Qaabaa 
tnd Bape Co of Newfoundland tht | so ™ich "iio, The corn figures | Bagge facet. Qacised BtahAN 
whic @ average cost was ic 
eee ye a by 10 per cent based were siiaival” from 65,414 Consolidated Balance Sheet 
4 adi ‘ewe . orld. depression farmers and the oats figures from The consolidated balance 
an — tions in the!paper market | 3.463 farmers. ives effect to isitiorm of New 
are as reasons for the cut. There is a great dea] of difference, | Brunswick: Inte onal Paper *- 
it ‘is pointed out, in the cost of | and International Power & Paper 
production in the different regions ag | Of Newfoundland im accordance with 
well as on the different farms. | agreement of April 21, 1982. It also 
Where production amounted to 29 | reflects the issue by New Brunswick 
bus. an acre the average cost of | International Paper Co. of $12,500,000 
producing one bushe] was 52c, but | Six per cent first mortgage bonds 
where production was but 10 bus. to | which were actually sold on January 
the acre, the cost was $1.02. 7, 1982. . The bonds are held by 
_ These cost figures, it is explained, | Internationa] Paper Co. 

.| include chargés at going wages for| Working capital at the end of the 
labor of the farmer and members of | year amounted to $20,686,109 which 
his family who worked on wheat and | Compared with $17,549,232 at the end 
a charge for the use of the land on a | of 1930. Consolideted current assets 
cash rental basis, as well as all of | amounted to $28,404,270 or over three 
the out-of-pocket expenses of grow- | times consolidated eurrent liabilities 
ing the crop. Thus the farmer who | °f_ $7,718,161. 
received the cost of production did Figures in the balance sheet 
not just “break even” on the crop.|reflect consolidation of the New 
In the case of a man who produced | Brunswick and Newfoundland com- 
at 50c a bushel and sold at the same | panies. Plants and properties are 
price the crop repaid all the cash | Valued at $126,593,060, an increase of 
expenses of producing it; also paid | 8pproximately $57,000,000 and wood- 
going wages to him and his family | lands, water power rights, etc., after 
or their time spent on the crop; also | deducting depletion reserves are 


is investment in the | carried at’ $33,494,194 compared with 


paid rental on 
$15,435,579. Deducting property 


land for producing the crop. 
If the cost of land rental were not|Teserves are carried at $33,494,194 
figured in the computations the cost | compared with $15,435,579. Deducting 
of producing a bushel of wheat would |property reserves of $24,679,011, 
have been 46c rather than 8lc.| property account stands at $144,408, 
Consequently, the farmer who|243, 4m increase of $65,000,000. Se- 
received 47c bu. for his wheat—the | curities in investments at book value 
average farmer, of course—received | ameunt to $1,481,946, a gain of over 
enough to cover cash costs and to pay | $300,000. 
himself going wages, but only le for Accounts Receivable Gain 
land rental. os a es Mase and sqeumie 
= > receivable show heavy gains. From 
Electric R. R. Body Pa 


atersacteee: go Co. for 
ecember, 1 sales of newsprint -to 
_. Adopts New Name | it, there is owing $1,927,804 and from 
Canadian Transit Association is the otheys, the sum. of $1,985,045. This 
;new name adopted by the Canadian|compared with receivables of 
|Electric Railway Association at the $717,885 at the end of 1980. Inven- 
annual meeting of the organization|tories are up over $65,000,000 at 
held at Halifax in June. The associ- | $23,808,949. Total assets are $182,- 
ation felt that the old name did not | 501,520, which represents an increase 
adequately describe the activities of | of $72,500,000. ‘ 
its members many of whom operate! In liabilities, bank loans of $5,110,- 
urban, suburban and interurban | 625 make their appearance, but sums 
buses, sightseeing, ferry, taxi and|due to International Paper Co. are 
other services. shown at $456,372 compared with 





request 


Canailiai International. 
Paper Paid 12 Per Cent 
On Common Last Year 


Due to the dras- | made 
grades 


; 


CIAL POST 


N.B. International 
_ Curtails Activity 


From Our Own Correspondent 

MONTREAL.—New 
Brunswick International Pa- 
per Co., subsidiary of Can- 

i International Paper 
Co., will curtail output owing 
to conditions in the newsprint 
market. It is understood 
that the 500-ton mill at Dal- 
housie will be placed on half 
time, : 

Two machines, it is re- 
‘ported, are idle and various 
other departments of manu- 
facture such as the slasher 
mill and weod piling depart- 
ments are likely to be cur- 
tailed to some extent, 


During the current year 
New Brunswick International 
ped Co., has issued $12,- 
500,000 of 6 per cent bonds 
due 1961. The issue is en- 
tirely held by International 
Paper Co. 


¢ 
ties. Deduction from this account 
totalled $1,974,197 during the year, 
leaving the balance for this reserve 
higher by nearly $2,000,000. 


Increases Funded Debt 
Funded debt now totals $97,049,955 
compared with $40,998,600. Canadian 
International Paper Co.’s own securi- 
ties have been increased by $20, 
000,000 representing two issues of 
$10,000,000 of six per cent debentures, 


ll both entirely owned by International 


Paper Co. 

Of the newly acquired companies, 
New Brunswick, International Paper 
Co. has outstanding $12,500,000 of six 

er cent first mortgage bonds. 
nternational Power and Paper of 
Newfoundland bonds account for the 
balance with the exception of $296,- 
800 of property purchased obliga- 
tions. 

The consolidated balance sheet 
also shows the Newfoundland Co.'s 
preferred stock, of which there are 
outstanding 2,080,000 shares of par 
value £1. Paid in surplus is 
unchanged at $38,840,000 and earned 
surplus to $5,341,503. A 
obligations in respect of subscrip- 
tion to shares of Ne int Bond and 
Share Co. ‘constitutes a contingent 
liability. 

No Additions to Properties 

Neither Canadian International 
Paper Co. nor any other subsidiaries 
any= “important ‘additions to 

1931. At the 
end of the year total holdings of the 
company’s subsidiaries in Quebec, 
Ontario and New Brunswick and in 
Newfoundland aggregated over 27,000 
sq. miles, having an estimated stand 
of about 88,000,000 cotds of pulpwood. 


Canada.Paper 
Buys Defunct 
Tissue Mills 


From Our Own Correspondent 
MONTREAL.— Canada Paper 
Co., subsidiary of Howard Smith 
Paper Mills Co., has oareen ae 
Western Quebec Paper Mills at St. 
Andrews East. The plant has been 
closed down for several years; the 
new ment is iberating 
whether to revamp and = up the 
lant at St. Andrews , or to 
sfer the equipment to one of 
its other mills. decision is ex- 
pected shortly. 


Western Quebec Paper Mills was 


originally formed to manufacture 
tissues, manifeld and onion skin 


with a mill capacity of 

1200 tons a r. It is under- 
‘a will use the 

unit for of such 
absorbent wadding; 


tissues, and so forth, of a 
kind not tly manufactured 
o presen 


In 1928, Western Quebec Paper 
Mills inte the ds of a 
% Rented, Sefebtednens 
comprised $225,000 and a 
cent mortgage bonds and 
$125,000 of 8 per cent debentures. 
Financing was carried out in 1923. 


HIGHER WOOD CUT 
FOR PRICE BROTHERS 


Increased Operations in Lake 
St. John District Contrary 
to Trend 


From Our Owa Correspondent 


MONTREAL—Price Bros. & Co. 
expects to imerease its timber cut in 
the Lake St. John district this winter. 
At the present time the company has 
enough timber to keep it operating 
until about next May, but indica- 
tions are that the cut in the comin 
Winter will exceed last year’s cut o 
70,000 cords by. considerable margin. 

The company, however, is likely to 
prove the exception to general 
umbering operations. Surplus stocks 
on hand in the Province of Quebec 
coupled with general inactivity on 
the part of lumbering concerns are 
expected-to reduce the 1932-33 lumber 
cut in Quebec to an estimated 540,- 
000,000 ft., a reducti¢h of 260,000,000 
ft. compared with last year’s figure, 
according to the Lands and Forests 
Department. 


Last winter, the Provincial cut was 
about 800,000,000 ft. or 50 per cent 
of normal, and required the labor 
of some 25,000 men in the forests. 
One reason why the cut will be 
smaller next winter, it is claimed, is 
that jobbers, who have considerable 
surplus stocks on hand are offering 
mlpwood delivered to the mill, for 
6 ton, which is below the figure it 
costs lumber companies to cut and 
haul wood. 


ILL === 
Public Utility Earnings 


Canada Northern Power 
1982 1931 Increase 


g 
280,463 267,680 12,783 
89,101 84,885 4,216 


191,862 182,795 8,567 


y 31 
~seeee 1,425,945 1,375,406 50,539 
488,332 438,027 305 


May 
Gross earn. ... 


{RECORDS MADE 


IN EMPIRE TRADE. 
OF 25 PRODUCTS} 


Tobacco Alone Gains for 
Canada — Marketing 
Board Report 


New records for Empire trade in 
25 products were in 
1931 according to the annual report 
of the Empire -Marketing Board/ 
published recently. The records ¢on- 
sist of new high for imports 
of Empire products into 


Britain. 

Canada shares in but one of these 
items namely tobacco where an all- 
time record of 6,278,000° lbs. as 
compared with the previous record 
of 6,029,000 lbs. in 1928, was achiev- 
‘ed. The remaining records are 
divided in the main between Aus- 
tralia and South Africa which roll- 
ed up 8 and 7 récords respectively. 
New Zealand established three new 
records while five other Empire 
countries, along with Canada, 
each one new record to their credit. 

Wide List of Commodities 

Empire commodities which set up 
records. include wheat and wheat 
flour, frozen pork, butter and eggs 
from Australia, frozen lamb and 


reat 


= 4 


Bee Bee 

4 
In Every Mans Game 

e ” 

butter from New Zealand, eggs, — B ft | re 
nee ve (50 pe a Sees oh wit h i ¥ 
‘or wine), gra grapefrui e 
from South Africa, bananas from di: 
the British ro Indiete and. Mal- A n a e ty he e S 
ayan neapples. 

Included in the list are such com- a ° OF.) i Gd i 

arative novelties in the ‘United t e tru it 

ingdom market, as Canadian to- 
bacco, South African apples and 
Cyprus. oranges, all of which have ae err Ye. 
done better than ever before. A ‘ 
large number of other commodities 
have just failed to make a new re- 
cord this year. Thus, coffee from 
East Africa has excelled all past 
years, with the single exception of 
1930, and South African oranges, 
staiey nearly a million cwts., 
were 33 per cent higher than in 
any previous year, except 1930. 

Sees Market For Lumber 

One item in the report of inter- 
est to Canada, particularly at the 
present time is the review of pro- 
gress toward collection of aecur- 
ate’ information and statistics on 
the Empire’s forest resources, The 
board’s plan is to determine how 
far it would be yoneine to supply 
the whole of the Empire’s demands 
sor, wanes. from ae forests, 
and sa e re : 
se = ood Fase that a vigorous| Name 
policy of development and exploite- 
tion of forest resources could eventu- 
ally render the whole Empire almost, 
if not quite independent of all for- 
eign. supplies of hardwoods. 
woods are in quite a different cate- 
gory, yet it is quite cl from. sta- 
tistics already obtained that there is 
room for a considerably greater con- 
sumption of Canadian softwoods 
within the Empire.” . 

The board has also assisted in the 
forwarding of parasitol re- 
search in C a which being 
developed under a special committee rince Ed 
of the National Research Council | * .. of @bout 6,082,000 pounds and last year 
here, An Institute of Helminthology| pist{™ crrangementa have” been | landed value inthe latise year aloe 
8 be ege Ngue made for the establishment of red” 
established in 19381, ek the Board] Ode fer the eee at cone ne. at $572,000 
meeting half the recurrent expendi-| merce in Montreal, with branches im|eanned lobsters inereised from 
tute for a period “of three years.| Toronto and: Vancouver, according to 
Other items of interest to Canada'E. Gomes, former. Consul . for’ 1981. . 
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Booklet 


INCOME G 


re\ry tT tec 
BOya Ls fhe. 


THIS COUPON BRINGS YOU VALUABLE INFORMATION BY MAIL, © © 
CeCe eee eee e ete ttneeveceeeeeesceeeseCKDnps OEhe OOS eS SMEMGANs 4 #+9000890%%, 
The Canada Life fopgnnee Company, 
Toronto, Ont. 
I would like to have your booklet, “An Income Guaranteed for Life.” 
send it by mail without obligation to me, - 


"tits. Yes. Miss) Sree eee rt eT re ee ve ¥ % 


SOATEST E SEA ESS TOAST TL OMOP SO SEOT OTS CATES SCRE ETE it 


are the fostering of research in{ Columbia and former Vic 


British Columb cheese New, York. Jorge Gonzales, for 
in for Consul-General of Columbia is. te 
ry. a 


wt | PLE Lobster Landings in” 
, be Riel eee obst 
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THE TIRE Z/ 
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to- THOUSANDS/ 


OW prices on tires is one 
is quite another and that’s what you get in 


tires. At prices no higher than for ordinary tires, Firestone 


you these extra values : 


0 
© 


ee 


Extra 


Gum-Dipping 
friction and heat. By actual test 
it increases. flexing life of the 
cords by 58%, 


\ 
Gum-Dipped for 
Strength 


prevents internal 


2 Extra Cord Plies 
Under the Tread 


tween the tread and cord body 
and 26% extra 
punctures 


Ui ie 
‘ i | Vij UY, y, YY 
Silent, Non-Skid. _. a I x 
Tread | | San S\ 
Wider ... thicker eee : : } CZ Yj 
. +, the Firestone , a NY WR 
scientifically tread MN 
gives 25% more non-skid wear. , 


. 


y 


SOY } 


You owe it to yourself -and 
your family to equip your car 
with Firestones—the strongest 
and safest of tires. Your local 
Firestone Dealer can supply 
you with Firestone-built tires 
in every price class. See him 
today. 
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“d - - Mi 
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Gas 
oat a 7 a - — . 7 eT eithe es 
fs bas r3 - bs ali . Es ee Soe w - a ™ 
ve ae Fer i) a eis aod on ‘ “ , wi ie 5 t 
Pees Ps Lay ee ge. Wy ae et cial Sos a5 2 ae BS Rec ae 
ae ith Se ts Bee aes: ; + ; ' . 2 
‘ ‘a, 3 Eta a Ces Sams Eze 
Rok kane hts alee ton rid F . " 
_— ; : fet ea Eee, 
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935 cases‘in 1980 to 37,718 cases im | 


quality at low pri _ ‘ 


{AFFECTS 5,500 METERS 
Present ‘Competition With 
Cities Service Subsidiary, 
Affects Earnings of 

United Fuel 


d Gis & Fuel Co., of Ham- 
Unites Oe cahatiiany ob Umned 


ve : 
’ “ane eee abso ae — 


T9 The London Life Insurance Company, 


What is the best low-net-cost pro 
for me? Tam oo... cncenneese Yate Of age ( 
interested in the item checked. 


0 Protection for Family. [€] Investment. 
Name (Please Print) ......cs-serenwrsnssiteaen 
Address ge eee 


’ Officers elected for the coming | $4,831,051 at the end of 1930. 

| year are as follows: Accounts payable at $2,162,772 are u 

President, J. B. manager, | $700,000, Reserves total $17,963,707 
Power Co.j|comparéd with $12,002,318. 


987,618 987,879 50,234 
Jamaica Public Service 
1982 

$ 
61,266 


21,842 
12,515 


Hayes, 


NESBITT, THOMSON 
and Company Limited Nova Scotia Light an 
$55 St, James Street West, bie evect feerimeyrest . R. Mallinson, vice-| Depreciation reserve of $11,721,566 


| Beowiees managing director,|is the main item in this account. The 
Quebec Ottawa Toronto Hamilton London. Ont. | Frovincial Transport Co.; treasurer, | reserve for profit on sale of proper- 
Saskatoon Calgary 


1931 
$ 


68,455 
25,917 
16,518 


May 

Gross earnings 

Net earnings 

Surp. after charges . 
12 Mos. end. May 31: 
Gross earnings 

Net earnings 

Surp. after charges « 


7 aes vy Y), hf) VU 


HIGH SPEED TIRES 


H. C, Patten, comptroller, Toronto |ties amounts to $5,446,139. uring 
| Transportation Commission; auditor, |the year, additions of $8,831,000 were 
|J. E. Richards, manager and treas-|made to this account, of which 
jurer, London and Port Stanley | $3,636,625 represented profit. from 
Railway, éale of.water power in other proper- 


: « Winnipeg 
Victoria Vancouver & 

. 845,631 oa 
352,269 


208,475 239,952 





‘ / n 
and should be dismissed. The yt 
n company is entitled to its for their securities 


+ Fuel & Gas is in the $1,787 


Re pg 


News of Inve 


eben 
* 


to their work, 

been reached whereby they will 
resume their jobs for two days a 
week at the old wage scale until 
the end of July. In the meantime 


{Starts Mailing Out Fully 
Paid Subscriptions to 
Customers 


MONTREAL. —Montreal ‘Light, 
telat sae at's 
estab- ; : ’ 

customer -o Pp campaign in- 
to ago. ‘The last 


une 15 and on July 15 the com- 
started 
to subscribers who have paid 
in full. 


Delivery of - the $50. debentures 
will entail much work and every 
effort will be made to expedite 

ce lotg, of 

by the end of Jul se io expected 
end o y it is 

that subscribers who were fully 


— at June 30 will receive their 
rates 8. 


Payments Are Active 
It is stated that payments, hith- 
erto in default for some months, 
have shown substantial stimulus 
lately. Quotations for Montreal 
Power common have been slightly 
and the market for the 
has “also i 


; ie the amount of sub- 
Ltd. | scriptidns.in default but it is un- 
small amount. One observer has 
peoees it at 12 per cent; those close 


is changing time and it is 
not feasible to estimate a definite 
due} figure at present. 
Ex m to be Granted 
‘As previously intimated Montreal 
Power will grant an extension of 
subscription contracts for six 
months from June 15 to December 
15 with interest adjusted at 3 per 
cent. It is understood that an addi- 
| tional period. may be granted in 
certain cases where circumstances 
do-not permit an earlier payment. 
The debentures which are being 
mailed to the fully paid subscribers 
are for a term of seven years. Dated 
July 1 and bearing interest at'3 
per cént they are redeemable at 
ar on any interest date from July 
+ 1937, to were 1939. Holders, of 
course, have option of exchang- 
ing them for common stock on 
Sta- | basis.of one no par share for each 
ebenture. 


c interest in United 
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or 
The Man Who Wants Good 
Returns When He Buys 
o 
Life Insurance 
CYHOLDER 28946 purchased a 20sPay 
Life policy 18 years ago (at age 37). ‘For 
prescetedn hesth nelcactticetiee ont 
increase i 
oe eid combined. than the leit) kes 
premium. He now has a sum of cash to his 
credit greater by $115.29 than the total amount 
of his 18 annual premiums and, in addition; he 
has had $3,000life insurance protection through- 
out all these years. 
And the results are growing more gratifying year 
by year! For instance; although the premium is 
only $115.80; the thcrease in the cash value this 
year plus the annual‘ dividend totals $174.72— 
51% greater than the premium. 
~ NOTE—If the present London Life dividend 
scale had been in effect for the past 15 years 
the total dividends would have been even 
greater. 
The London Life is in an exceptional position 
to give gratifying results to its policyholders. 
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augurated years 
— from customers fell due) tio 
out deben- the 


this comprises a relatively bg 


the oaupany bey the situation. in 


Markets 


ONTARIO LOAN 


Small Denominations Sell 
Well as $20,000,000 is 
Quickly Subscribed 


COST NEAR 5.95 P.C. 


Issue is Well Placed, Chiefly 
in Ontario; Bonds Sell 
at Premium as Books 
Are Closed 


Subeesiatinn books of Ontario’s 
$20,000, loan were closed on 
uly 7 after a sales cam of 
2% days and pectieally e entire 
issue Was n Ontario. 
See fetta 
asury department through char- 
tered banks, investment and brok- 
Sui houses the entire issue was 
y taken up by private in- 
vestors, a further proof of the 
er of Ontario’s obligations. 
nstitutional investors were not 
substantial buyers but small in- 
vestors bought readily, and more 
than 20 cent of the entire issue 
waS sold in denominations of $100 


and $500, a higher percen than 
obtained in the National “Service 

In the recent Ontario loan 5% 

r cent of the $20,000,000. was sold 
m bonds of $100 denomination and 
1 cent in bonds of $500 
denomination, the remainder being 
in $1,000 denominations. The On- 
tario bonds in January, 
1932, and maturing in 1947 in- 
cluded no $100 denominations and 


of the $20,000,000 issue 9% per| to,7 


cent was in bonds of $500 denom- 


‘ination. In the National Service 


Loan, issued in November, 1931, 
19 per cent was in small denomina- 
tions, of which 4 per cent was in 
100’s and 15 per cent was in 500’s, 
Of the recent Ontario loan $4,065,- 
000 was sold in small denomina- 
ns, 


Another sontat of the eee was 
ann i 
issue was handled jy which the 
e consis . J. L, Has 
Bank of Montreal; H. J. em 
Bank of Nova Scotia, and F. W. 
Kerr, of F. W. Kerr & Co., with 


‘A. J. Jensen as secretary. Delivery 


of interim certificates was made 
on July 12,/one week after the 
announcement of the issue and 
cheques for commission were re- 
on by dealers on the following 


. Investment bankers regard the 
issue as being exceptionally well 
placed and since the books closed 
the bonds have sold at a premium 
of up to 2% points above offer- 
ng price of 97. Dealers were 
either unwi or unable to “draw 
down” any substantial amount of 
oy ee oes 
n no that there 
be any substantial volume of 
coming into th 
Cost is Near 6 Per Cent 
Offered to yield large and small 
vestors alike a yield of 5.81 per 
= to eee the cont ot the 
inancing © province wi 
ly approximate Bos per Sie 
provision for gross i 
one point to selling 
vertising, legal, p 
expense to be met by the province. 
Under existing tions this is 
comparatively cheap financing and 
is well under the cost of Ontario’s 
financing in January of this year 
and sont of ware recent ene se- 
cured other provinces er in 
Bpiand or the domes market 
‘ on e i m- 
mission has sold $1,800,000 of 6 
per cent bonds maturing November, 
1984, to the Bank of Montreal and 
Banque Canadienne Nationale at 99 
to fund current loans. 
With the successful placement 
red _ Onteato bonds > is ex 
new financing of any impor- 
tance will be crapentes Sulae the 
remainder of July and August al- 
though with any improvement in 
the market many Canadian munici- 
palities would undoubtedly seek to 
float loans with the public. With 
the possible exception of Nova 
Scotia, provincial financing appears 
have been completed for the 
geeeees. roenee ae i - 
—— s expected 0 e 
centre of the stage in the autumn 
with several provincial issues pos- 
sible, including another by. On- 
tario. There still remains a very 
considerable volume of municipal 
financing to be done. 


DUNLOP STATES 
ONTARIO’S CASE 
ON RECENT LOAN 


Answe critics of Ontario’s 
direct offe of bonds. in the do- 
mestic market Hon. E. A. Dunlop, 
provincial treasurer, has issued a 
statement revealing that the prov- 
ince first tested the London market 
before making its recent domestic 
offering; that a better price could 
be secured at home than in London 
and revealing some, but not all of 


the difficulties of financing in Lon-' 


don at the present time. t On- 
tario had sought the London market 
with an issue of £3,000,000 was in- 
dicated in The Financial Post some 
weeks ago. 

Following offering late in Jan- 
uary, 1932, of $25,000,000 Ontario’s 
to yield 5.9 and 6 per cent the gov- 
ernment was strongly ¢riticised on 
several counts. In practically every 
case the critics were unaware of 
the conditions prevailing at that 
time in the bond market and finan- 
cial men, aware of the uncertain 
situation which formed the back- 
ground of that issue, feel that the 
criticism was in large part unwar- 
ranted. Objections to the method 
of handling the recent loan are 
comparatively few. Mr. Dunlop’s 
reply follows: 

‘There has been considerable com- 


by the commit- | red 


ee 


SALES 


Company Maintains Posi- 
tion in Face of Keen 
Competition 


From Our Own Correspondent 

MONTREAL. — Continued cool 
weather has tended to restrict sales 
of Charles Gurd and Co., ginger ale 

‘acturers, dur: the current 
summer season but the position of 
the company remains neery. 
Advent of a hot spell alwa 
quick reflection in sales; date, 
however, weather has cool 
than last year. . 

No ot on earnings are avyail- 
able. t they have fallen below 
1931 levels is indicated by the fact 
that common dividends have 
reduced from a former rate of $2 a 
share to a basis of $1.40 a share. 
Increased taxes, also have played a 
substantial part in the dividend 


Ceesaetitiod-and’ yrkdacesttling in 
on price-cutting 
the net irink business is still keen. 
In the territory served by Charles 
Gurd there have been marked 
ductions in selling prices; it is pos- 
sible that some alleviation in this 
situation may be effected. _ 

Caries o— is not : same 
distribution of ginger ale syrup 
soda fountains for sale’ ty the 
glass. It is, however, introducing 
new kinds of beverages from time 
to time to stimulate sales and a 
new product placed on the market 
for July is s to be meeting with 
a satisfactory reception. 

In the Maritime vinces, sérv- 
ed by Charles Gurd and Co., Mari- 
time, sales are reported to have 
shown improvement in recent 
mene : e ee - ny, 
whose plant is a n Sain 
John, inant lied ty Charles Gurd 
and supplies both the surrounding 

tory and also looks after the 
export business of the parent com- 


ao s of Charles Gurd and 
Co. in 1981 were equal to $1.97 a 
share on the common and payment 
of the regular ¢ dividend resulted 
in a deficit of $2,000. During last 
year preferred stock to the extent 
$568,000 0 tstandi S i no 
Y ou ng. ye 

sdaitionl —_ stock has been 
leem 5 

The ceninnegtins he funded debt 
and the balance sheet at the end 
of last year showéd a working capi- 
tal. of $305,039 with no bank loans 
outstanding. In May this year. 
A. McA Se pres eee 
the com was soun solven 
and stated 1 that expenses Thad been 
budgeted down for the fiscal period. 
EN ey Didiahatiniapetniennaanamnpeineyinantcnsiea 


proceeding of the British 5 per cont 
war loan. 

“There are a number of factors 
entering into oe situation _ which 
the eral public are not aware, 
and eich it is desirable they shauld 
be apprised of, 

“The British conversion has been 
presented as @ patriotic duty, an 
element which entered into the Do- 
minion Conversion Loan of last year, 
and into the Dominion National 
Service Loan. This element is lacking 
in a provincial appeal for funds. 

“Again, British Government securi- 
ties are trustee investments in Brit- 
ain, provincial securities are not 
This means that trustees of estates 
and of other trust funds are not 
legally empowered to invest trust 
monies in Ontario bonds, Ontario 
thus being shut out of a most im- 

ortant market for its securities. 
There are undoubtedly more trust 
monies available for investment in 
London than anywhere else in the 
world, 

Exchange is Important 

“A further essential feature which 
must be borne in mind is the pres- 
ent discount on sterling. A loan 
floated in London, realizes sterling 
funds. These funds must be trans- 
ferred from London to Canada via 
New York. London is the most 
conservative money market in the 

orld, and financing in London can 
only be done through regular chan- 
nels. The usual charges covering 
commission and stamp _ duties 
amount to approximately 2% per 
cent a commission of one per cent 
on the recent Ontario loan. 

The proceeds of the loan must then 
first be transferred to New York. 
The pound sterling in New York at 
the present time is worth only $3.57 
instead of $4.86 2-3, or at a discount 
of approximately at yer cent. In turn 
the resultant New York funds must 
be transferred to Canada. The 
dollar stands at $1.15 Canedian cur- 
rency, or a premium of 15 per cent, 
thus recovering part of the loss on 
exchange incurred in the first transfer 
to New York. The net loss on the 
conversion of sterling into Canadian 
funds is approximately 16 per cent. 

“If, for the sake of argument, it 
is assumed that the difference due 
to the patriotic appeal and the fact 
that Ontario bon are not trustee 
securities in Britain, made a differ- 
ence of 1 per cent in the market, 
and that therefore Ontario could sell 
an issue in England to yield the in- 
vestor 4 per cent, by the tinte the 
proceeds were transferred to Canada, 
the money would cost the province 
approximately 5.70 per cent on a 
35-year basis. The province sounded 
out the London market but could not, 
as a matter of fact, have placed 4 
loan in London at anything like a 
4% per cent rate. 

“The Provinces of British Columbia 
and Alberta have both recently 
floated 35-year loans in London in 
both cases at a yield of more than 
5. per cent to the public, but with 
exchange the moneyein both cases 
costs substantially over 6 per cent to 
the province. But Ontario was able 
to borrow cheaper here, and is only 
committed to a high rate of interest 
for 14 years against the London mar- 
ket’s call for a 35-year term. 

“Had it been possible for the prov- 
ince to float a 14-year loan in London 
on a 443 per cent basis, London, after 
deduction of commissions and stamp 
duties and loss of exchange on the 
transfer the money would have cost 
the province 6.46 per cent against 5.81 

er cent paid on the recent Domestic 

oan.” 


Bond Tenders 


8 p.m./July 25, Maniwaki—$40,000, 6 per 
cent waterworks bonds, redeemable serially 
from Aug. 1, 1932 to Aug. 1, 1972. P. Joanis, 


sec.-treas. 

July 25, Laval-sur-le-lac—$20,000 deben- 
tures. H. Gohier, sec.-treas. 

July 25, Town of Noranda—-$380,000, 6 
per cent, 15 year seria] bonds, dated Sept. 1, 
1982. F. Hebert, sec.-treas. 


CHARLES GURD CO. Independent ‘Movies Are 


Against British Film Quota 
Fear Such Law Would Force Use on Occasion of 


,.. Inferior Pictures—Always Ready to Play 
ty, British Pictures on Merit. . 


In view of the prospect of con- 
sideration by the Imperial Eco- 
nomic Conference at Ottawa of a 
British film quota plan for Canada 
and other Dominions, the organized 
independent theatre men of Ontario 
have placed themselves on record 
as being unanimously opposed to 
such Spee. A resolution to 
this ect was adopted by the 
directors of Allied Exhibitors of 
Ontario, whose headquarters are 
in Toronto, and copies of the reso- 
lution are being sent to the Fed- 
eral and Provincial Governments. 
The resolution, which was moved 
by Gordon Filman, of London, and 
seconded by William Brady, of 
Toronto; reads as follows: 

“It is regularly moved and resolved 
that the officials of this organization 
make representation to the Govern- 
ment of the Dominion of Canada and 
to any Provincial Government inter- 
ested that we, as Canadian exhibitors 


we owning Canadian theatres and, in no 


way associated with United States or 
other interests, unanimously oppose 


COOKSVILLE CO. 
SHAREHOLDERS 
APPROVE PLAN 


Company Would Control 
National Brick on 
Completion 


From Our Own Correspondent 

MONTREAL.—Shareholders ot 
Cooksville Co. have approved a plan 
to merge the properties of National 
Brick Co. of rairie with the Del- 
son properties.and Montreal - 
ness of the Cooksville Co, A new 
company, whose name has not yet 
been divulged, will be formed to 
take over the me properties; 
Cooksville Co. will hold a control- 
ling interest in this new organiza- 
tion, It may be said, therefore, that 
National Brick Co. has passed un- 
der control of Cooksville Co. 


C. G. Greenshields, president of the 
Cooksville Co., pointed out that 
many economies were sible un- 
der _ ag Nok we mons from - 
angle of p 0 ons. He 
stated that the Delson plants of 
both companies could be operated 
satisfactorily by the management 
of the Cooksville Co., while com- 
petition would also be reduced by 
the merger. 
National Brick Approves 

National Brick Co. bondholders 
have approved their part of the 
p s so the plan will now 
go into effect. The new company 
will bid at the auction of the mort- 
gaged premises of National Brick 

. in the near future and if this 
bid is successful the structure of 
tnesamprise the following: $600,000 

comprise the follo : 
6 oe pr class “A” preferred 
shares, $1,562,500, 6 per cent class 


“B” prefe shares and 100, 


no par common shares. In addition 


there will be $500,000 of 6 per cent 
first mortgage bonds. 


Of the new securities Cooksville 
Co. will be given all the class “A” 


preferred stock and 74,643 shares 
of the common. Natignal Brick Co. 
bondholders will receive the bal- 
ance of the common and class “B” 
preferred stock. The first mort- 
gage bonds will be used for collat- 


eral purposes. 


WATERLOO MFG. LOSS 
REFLECTS BAD YEAR 


Waterloo Manufacturing Co. reports 
a loss in the year ended October 31, 
1931, of $172,684 which was. further 
increased by adjustments on inven- 
tory valuations of $12,923 and resulted 
in a sutplus of $2,007 being changed 
to a deficit of $183,599. Conditions in 
western Canada seriously affected the 
company’s sales and collections. Sales 
decreased by 60 per cent from the 
preceding year and interest collec- 
tions also fell off. 

Current assets are shown at $2,478,- 
979 of which $1,803,036 is in notes 


U. S.| and accounts receivable; $658,731 in 


inventories; $4,421 in cash and $12,- 
791 in prepaid charges, An unstated 
amount of\interest in arrears is not 
shown as an asset and it is stated 
thet in the majority of cases of 
accounts receivable additional secur- 
ity to that of a lien on machinery has 
been secured. Current liabilities 
totalled $1,487,549 of which $1,438,- 
472 is bank loan and overdraft secured 
against which is pledged $1,000,000 of 
6 per cent first mortgage bonds of the 
company. Notes and accounts payable 
total $49,077. At October 31, 1930, 
bank loans totalled $1,438,472. 

Investment in Sunshine Waterloo 
Co., jointly ownéd with H. V. McKay 
Massey-Harris Pty. Ltd., is carried at 

,000. The new plant has not yet 
been ught into full production 
but the company is seeking new lines 
which can be manufactured. Deferred 
charges are shown at $139,229 and 
fixed assets at $451,392 after deduc- 
tion of depreciation reserve amount- 
ing to $34,618. 

Other than current liabilities, de- 
ferred accounts and notes payable 
total $94,658 and the class A and B 
shares are carried at $1,926,509 from 
which is deducted deficit of $183,599. 
Contingent liability under agreement 
with Sunshine Waterloo Co. and H. V. 
McKay Massey-Harris Ltd. calls for 
contribution of further capital as 
required and there is also a rantee 
in conjunction with H. V. McKay 
Massey-Harris Ltd. of bank advances 
to Sunshine Waterloo Co. 


Steel Company Redeems 
Block of Funded Debt 


From Our Own Correspondent 

_ MONTREAL.—A further reduction 
in the funded debt of Steel Company 
of Canada is indicated in the pay- 
ment by the company of $356,476 to 
the Royal Trust Co., to be applied in 
purchase of 6 per cent first mortgage 
collateral trust bonds. At the end of 
1931, there were outstanding $4,438,- 
116 of this issue, which comprises the 
sole funded debt of the company. 

A recent declaration of regular 
quarterly dividends on the preferred 
and common shares of Steel Co. of 
‘Canada payable August 1, has proved 
encouraging to investors. Indications 


the enactment of any law. which re- 
quires us to exhibit a fixed number 
of productions, which may be of in- 
ferior quality and wholly unsuitable 
to our patrons. 


“And it is further resolved that 
We are most anxious and willing to 
run British pictures in preference to 
any foreign product, provided “that 
the quality end <n of Brit- 
ish pictures is such that they draw 
patronage end thus provide box office 

ts, which conditions can only 
be obtained by selection from com- 
petitive product and not by coercion 
or compulsion.” 


It was stated at the meeting that 
the Independent! ene theatres 
were always ready to p ctures 
of British or any other oA which 
had merit of their own and which 
were of a class that appealed to 
the residents of a locality who con- 
stituted the regular clientéle of a 
theatre. It was indicated that the 
exhibitors distinctly preferred to 
buy their features on the open 
market. 


~~ 


BONDHOLDER FLAYS 
PRICE REALTY PLAN 


From Our Own Correspondent 
MONTREAL.—In an open letter to 
the Montreal Trust Co. Dr. A. 
Rousseau of Quebec, a bondholder of 
Price nealy .» has gone on record 
as protesting ave @ part of 
Price Bros. & Co. re-organization 
ee ek inal” the effect 
ng the origina arantees 
given to bondholders of the realty 
company. ‘ 
In his letter, Dr. Rousseau ex- 
presses the opinion that the plan, 
even though assented to by the 
uired 70 per cent vote of bond- 
holders, will work out to the detri- 
ment of the minority. He thinks it 
unjust that the rights of the sub- 
scribers to the» Realty Co.’s bonds 
should be tampered with for the sake 
of ome the burdens of Price 


ros. > 

' Bonds of Price Realty, outetindio 
to the extent’ of $750,000, contain 

agreement under which the 

iio of ea 

care 8, 

rough a notarial lease signed by 

Price Bros. and Co. The bondholders 

have been asked to take 15 year, 6 

cent income debentures on a@ par 

or par eneanee. The re-organiza- 

tion plan provides that bondholders 

shall retain their security, namely, 

Price House. 


Border Cities Tax Rates 
Substantially Under 1931 


Defaulting municipalities in the 
Ontario Border Cities FoR. which 
have deferred setting the 1932 tax 
rate until the ape y gee of their 
respective boards of supervisors 
have recently taken action and, as in 
the case of East Windsor, reported 
in The Financial Post last week, 
show in each case a reduction from 
the rates imposed in 1931. 

Tecumseh’s tax, rate is’ set at 26 
mills for penis school supporters 
and 30 mills for separate school 
supporters a reduction of three and 
six and a half mills respectively. In 
Riverside the 1932 tax rate is 37 


000} mills a reduction from the 1931 rate 
of 20 


mills for public school 
supporters and 13 mills for separate 
school su pogeere. A large part of 
the big mill rate reduction is due to 
increase of more than 20 per cent 
in total assessment. Sandwich West 
will,also have a substantially reduced 
ee from the 35 mills levied in 


Windsor, which has not defaulted 
on its obligations-but which is not in 


a too satisfactory: position, spent |. 


$392,192 in the first six months of 
the current year or rather less than 
half of eaten estimated expendi- 
tures of 9,617. 


of a century, The Bank 
of Toronto has been guided 
by a steadfast policy of 
conservatism. To this sound 
banking practice it owes. its 
present stability and strength 
—its place among the per- 
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LAKE OF THE WOODS MILLING CO., L 
Makers of FIVE ROSES FLOUR | 


President and Managing Director: FRANK S, MEIGHEN, C.¥.G, 
Vice-President _ Asst. oe 
HUGH MACKAY, K.c. 
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> K.C. 
RT. 
ALLAN, K.C. 
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scriptions at $2.00 will, 
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confidence of a widening 
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requirement. 
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ment on the divergence between the Red ) are that: earnings this year. are 

yield gate at ee ne essere a Bond emptions falling = ——— dividend = 

tario loan was offer o the public,| pong Price | Quirements but the balance of profit 

viz., 5.81 per cent., and the rate of |g. ae tee ee ek ae Ginenn the end of 1931 totalled 
1 ’ ’ . 


3% per cent on the conversion now *Called in part. 


Weekly Record of Financing in Canada 


OFFERINGS OF CORPORATION 8 AND FOREIGN SECURITIES 
Stock Issues— Date Issued Offered by Rate Due Amount Offered Yield 
National Silk Mills ....s0e0es++. July»... Compan % q-yr. $100,000 100 7% 
; (With common stock with each $100 debenture 
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Conference, 
bility of 
obstacles 
*i group of countries known as the 
* ) Br Commonwealth of Nations, 
= fis so important. 
.}! While the development of high’ 
, Syren | during the post war years 
Bets “© Fand'up to the end of 1930 has been 
pepe yas be ee ee trade, 
Pes \ year has more 
7 atm tg ste pRNTED sediben bp tac ties © ghokp of 
ivy Are sarsay| Quite new, but equally serious 
a beress, Renegets Zee F-| obstacles: namely, eet 
MacLean Co of Great B | Peulations, ete. designed 
eee | beck national finances. Most of the 
ms Yeas Boox.| countries of the.world are debtor 
vit Or Conronare | COUNtries and under the burden of 
Es - | their'heavy debts and as a conse- 


eX- 
nge 
to .pro- 


perous times and ample work than 
it is in maintaining a fictitious 
wage level that is a barrier to full- 
time employment. 

These three factors in business 


—fhe government, the manufac-|. 


turer and the worker—alike have 
their réles to play in bringing an 
end to depression. As they do their 
part, the fourth great factor in 
business, the consumer, will be 
motivated to do his part, which is 
to buy. At the present, there is a 
tendency to rail at the consumer 
for not going on with this norm 
spending, but this railing is simply 
a substitute for making consump- 
tion profitable and popular. . 


“BACK-TO-THE-LAND” 
— ITS LIMITATIONS 
‘THE back to the land movement 
sds being consciously stimulated 
y many organizations in an er- 
deavor to solve the unemployment 
problem. Many farm boys are re- 


drastic | turning to the farm, having tasted 


“of the import trade of the 
ies referred to. Also, the 
miment_ of the gold standard 

countries has led to dis- 

foreign exchange rates 

id have led ‘to the 

ee of the oo trade 

of the countries off gold, but meas- 

ures of retaliation on the of'a 

of other countries have 
influence. 

went as far as it pos- 

Lwith tariffs and then 


enough of city life in times of 
depression. Squatters’ rights are 
being taken on abandoned farms 
by city people out of work; sub- 
urban areas are being turned into 
‘garden plots for part-time opera- 
tion by city workers. Industrial 
companies are en their 
employees to build their small 
homes outside the city limits where 
they can raise garden stuffs to feed 
themselves and make themselves, 


to some extent, independent of in- | 8h 


many city folk will find farm life 
or suburban cultivation more diffi- 
cult and arduous than they origin- 
ally expected. In the United States, 
a national committee has just com- 
pleted a study of the relationship 
of urban unemployment to land 
utilization and its ideas, which 
peyfoco aye yeti igs cma 
are. wo 
thropic and commercial interests 
who have. been studying land 
settlement as 3 means of lessening 
the shocks of unemployment. 
The committee points out that 
city folk, unfamiliar with agricul- 
tural conditions, are prone to de- 
velop exaggerated ideas as to the 
quantity of land suitable for cul- 
tivation, the ease with which a liv- 
ing can be obtained in the country 
and the extent to which the unem- 
ployment problem can be solved by 
a back to the land movement. 


Greatest justification to the | de 


* | movement exists in numerous cases 


where people are returning to the 


_ | home farm, where unemployed are 
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‘ahics, ‘particularly in the country 
are getting on as well as 
did before the war, 


’ UNEVEN DEFLATION BARS 

se RECOVERY 

on goes on but it is 
an uneven process, A letter 
s Washingto 


a 
in offi- 


share voluntarily.” 
r words, those who have 
' t® resist the price decline 
 }iave dotie_so by every natural or 
means at their command. 
of manufactured products, 
—. a and service charges 
: generally have failed to decline in 
pe Mara be increased harmony with the decline in farm 
that — i in Ae and other primary products. In this 


cereals is an even break with goods 


The lac 


d services is thwarted. 
of equality between the 


‘RIDDLE OF WORLD TRADE. | P°Sition of different classes of 


ATTEMPTING to understand traders and even between different 


nations in respect to their trading 
akes the exchange of 


. | Positions 
products “and services so difficult 
of goods. — ne depression is unduly pro- 
value of a, 
: Er Three items contribute to this 
1928 was lack of equilibrium in. the trading 
, the same: | **tucture. The one is the continu- 
gnd ‘ies ing and, in fact, increasing high 
; patted en = is difficult for 
manufacturers to lower their prices 
aoe when each year a higher chepertion 
oo. Se of the sales revenue must be handed 

, wen to ae to spend. 
e second “item is waste in 
in is rie industry, the continuance of prac- 
é The on oa tices that may have been all right 
en okies structure under a higher price level and in 
ip aes 2 pve nee we of times of inflation. There is no usé 
D&S stexyod oe thers denying that some industries have 
sash ag "8 failed to advance in efficiency as 
breakd, ts one ™ | others have. The recent series of 
tS until th @ collapse | articles in The Financial Post on 

y e machinery 


iled and set to 


. 


re thinking 
original lines in the home-buildin 
_ the industry, although there is ‘idence 
+ ave Shea - onal | that this situation is changing. 

a ry definitely that /There is, for instance, the an- 
a tee eee nouncement of a large American 

trade and | corporation it can and will reduce 

hows, too, that | high housing costs 50 per cent and 

values | permit families to trae in their 

lower |old houses for newer and larger 


ommodity prices, but that there | models. 
been an énormous decrease 
volume, or quantum, 


_ #nteiieeconomic nationalism, ' ance of organized labor to wage 


lack of balance the exchange of 


housing demonstrated the lack of | 
along the | 


making arrangements to live with 
country relatives and where re- 
tired farmers are returning to the 
farms they left. But the average 
city person who is unemployed has 
not sufficient capital to purchase 
or even operate a farm on a-rental 
basis, and the possibility of his 
having a return above subsistence 
is exceedingly doubtful under the 
present economic conditions. As it 
is pointed out that the chances of 
getting a free farm through home- 
steading in the United States is 
now very small, a statement. which 
applies with equal force to Canada, 


are not very extensive or 


They have, however, given some 
study to the question of the extent 
to which the unemployed can look 
to the land for relief, short of 

settlement, and it is con- 

that such relief must take 

form mainly of subsistence cul- 

This means that the un- 

y going on the land 

can hardly count on providing it- 

lf with much more food and 

shelter and fuel, and if it wants 

necessities or luxuries 

t find the cash to pay. for 

them in part time industrial work 
or other sources of income. 

What opportunities do exist for 
such subsistence cultivation within 
these limitations? In the first 
place, there are abandoned farms, 
unoccupied summer shacks and 
summer residences that may be 
readily obtained, either free of 
charge or for a small outlay. It is 
probable thet a systematic effort 
to discover such opportunities 
would reveal a considerable num- 
ber, but most farms that are 
abandoned have been left because 
they are undesirable economically 
or socially and urban families tak- 
ing them over will find it necessary 
to encounter hardships to which 
they are not accustomed. 

Then there is the opportunity 
for establishing a home outside the 
city limits where the raising of 
food for subsistence or sale can 
be combined with part time em- 
ployment in industry. This is a 
normal tendency that has been 
under way for a number of decades 


and has been promoted by the mov- io 


ing of industry from large cities 
to smaller cities or rural areas. 
While the tendency does not 
promise immediate relief for un- 
employment, it is in the right 
direction. 

It is urged that cities, industrial 
establishments and relief agencies 
| Should provide garden plots on 
vacant lots or successful suburban 
areas where people who continue 
to reside in the city may raise 
emergency gardens. This is con- 
sidered a very desirable type of 





_ The third and by far the most | 
of |important cause of disharmony | 
between price levels is the resist- | 


relief project. 
There are limits beyond which 
the land cannot be used as social 
relief in times of unemployment, 
but within the limitation the land 
18 @ great provider and relief agen- 


cies may well study its relationship | 


to their problem, 
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up for 
the, penile lack Of axelbemunt. 
There was, for instance 


His third ball yorked the O 
man. The last member of the Ox- 
. only hope. yp & 
his bat in the block he kept it 
there. Cobden’s ball hit the batter's 
— and crashed the wickets down. 
bridge had won by two runs. 


‘THE expression “get on the band- 
wagon” is often used but actual- 
ms are rarely seen 

days. Montreal, however, 
there is a very live band-wagon 
which makes a visitation at odd 
intervals and invariably creates a 
furore. This relic of a better age 
is owned by the Montreal Tram- 
wore Co. and is rented out, com- 
plete with band, for rae 
pu ; It up in tiers an 
roofless so that there shall be no 
obstruction to sound, the triumphal 
progress of this street car band- 


ay 


wagon in full blast is a sight to! P 


stir the most hardened heart. 
Its last eos struck a new 
note. it wended its way 
round the city, on a hot July day 
observers were gratified to see the 
band closely followed by a snow 
plow which, for some unknown rea- 
son, was trundling along in a vague 
way. Whether the snow plow was 
an extra advertising attraction has 
not been disclosed. One thing is 
certain: even though Montreal has 
a band-wagon, it is not possible to 
get on it. 


In the Mail 


Preferences to Key Industries 
Editor, The Financial Post: 

Canada wants a market for her 
ane a tinned goods, beef, 

acon, and paper. 

Briten wants a market for her 
@oal,. steel, fine woollens, cotton 
products (many not made here), 
ships, and much heavy machinery 
that Canada has to import. . 

With these exchanges adjusted it 
would mean much for Empire trade, 
and woul y & foundation for other 
numerous exchanges that are botind 
to follow. If e conference is 
clutte with the smaller trades, it 
is doubtful if the desired results wil! 

obtained. It Mitads create a serious 
dividing spirit in the whole assembly. 
If the ae items are arranged, it 
will only a short time when the 
volume of trade will be s0 la that 
every trade in the Empire will be well 
Sc aa for endorsing the give-and- 
take policy. 

A. MACINTYRE BRUCE. 
July 4, 1982. 
St. Thomas, Ont. 


Monetary Reform For the Empire 
Editor, The Financial Post: 

Dear Sir: In your issue of June 
18, you have an item, “Imperial 
Currency and its Dangers.” 

At present, Britain, Australia 
New Zealand and South Africa all 
base their ey systems on the 

ound sterling uni he other two 
fe r portions of Empire have 
as their currency \+ ts, Canada, the 
dollar, and India, the rupee. 

The four pounds do not circulate 
freely in each of the four countries. 
They do not even-represent the same 
value in each country. The United 
States and Canada both have the 
dollar unit, but the American dollar 
and the Canadian dollar do not rep- 
resent the same value, do not even 
maintain the same relative value 
from day to day. 

Those who are advocating an 
empire currency are attempting to 
avoid fluctuations in currency values 
between the several parta of the 
Empire, but even when separate 
nations adopt the same currency 
unit, fluctuation is not avoided. 

There is no great difficulty in 
knowing how many dollars and cents 
there are in any number of pounds 
and shillings, or how many pounds 
and shillings there are in any number 
of dollars and cents, if the relative 
value of the currencies remain 
constant. 

The only monetary 
sible which might result in any 
benefit to international commerce is 
that a fixed relationship between the 
several national currency systems be 
agreed upon, prohibiting any ex- 
chan @ fluctuations. Any other pro- 
posed monetary reforms will only 
cause greater dis'ocation of industry 
and commerce. 

Yours truly, 
Cc. C. STUART. 
June 27, 1932 


Dundurn, Sask. 


reform pos- 


Trade Within the Empire 
Editor, The Financial Post: 

The Imperial Economic Conference 
will ge assemble in Ottawa and 
we would like to point out to you how 
the British slogan of “trade witgin 
the Empire” has been overlooked or 
forgotten. We hope that the slogan 
which will no doubt be kept to the 
forefront of the deliberations for 
flag flying purposes will not be 
forgotten when the Conference is 
over. We also hope that side issues 
will not be allowed to interfere with 
the object of “trade within the 
Empire,” and that it will be remem- 
bered that Canada has given to the 
Mother Country a tariff preference 
for about 85 years, and has also by 
treaty at various dates, extended 
trade facilities to her sister Domin- 
ns. 

The preference has been of inesti- 
mablée advantage to British manufac- 
turers and coal mines, Canada is 
today buying large quantities of 
English, elsh and Scottish coals, 
thereby helping. British shipowners, 
most of the coal being shipped from 
the United Kingdom to Canadian 
ports in British vessels, but just here 
the slogan of “trade within the 
Empire” is forgotten. 

ipowners seem to be blesse? 
with short memories, for instead of 
seeking return cargoes through 
London and Montreal brokers, they 
bracket New York with London. This 
was started during the War and has 
increased during succeeding years 
until almost the entire chartering 
and berthing of tramp.vessels, not 
already fixed in London, is done 
through New York . brokers. We 
presume what British Government 
officials did during the War has been 
continued to the detriment of Can- 
adian ports, and the old established 
ouses, until today, export grain 
business done through Montreal and 
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Smallest Self Governing “ 


Unit of British Empire. .{f 


Is Ancient Islé of Sark 


Channel Isle Has No Public Debt and is Only 
Feudal State in World — Calls George V 
aN Duke of Normandy 


At a time when the eyes of the 
world are y focussed 


smallest 
the story of Sark, the est 
aprons unit of the British 
Empire and the only purely feudal 
state remaining in the world is a 
unique addition to the wealth of 
the Empire lore which has been 
accumulated particularly in the 
past few months. 

Lying in the English Channel 
70 miles south of England and 22 
miles from the cost of France, 
Sark, i = — ote 
awa e de Serk) wri 
in the National Geographic Mag- 
azine, is the fourth largest of the 
Channel Islands. It has a history 
dating back A.D. 5665, is but three 
and a half miles long and one and 
a half miles wide. 

“It is strange to find,” as Mrs. 
Hathaway says, “in these days of 
change and unrest a land where 
time has to a large extent stood 
still; yet, within a few hours’ 
journey of London and Paris.” 


Has No Debt 


An even stranger thing about 
this small feudal state is that it is 
the only part of the British Empire 
which no public debt. In fact, 
it has a substantial credjt balance 
for although there is no income 
tax and only a very small tax on 
roperty this, in conjunction with 
income from the landing tax of one 
shilling per pa’senger and the rev- 
enue from a small tax on alcoholic 
beverages and tobacco is sufficient 
.to adequately balance its budget. 
The island is almost self > 
ing, has no unemployment and, ac- 
oe to, Mrs. Hathaway, “best 
of all, ha. no politicians.” 

The | age of the island is 
meaty rench, for aetan a 

rt of the British Empire, Sark 
from time immemorial been 
part of the Duchy of Normandy, 
whose Duke, William the Con- 
queror, invaded and took England 
and was thereafter recognized as 
King of England. To Sark, the 
King of England has always re- 
mained Duke of Normandy, and, 
therefore, George the Fifth, is 
feudal lord of the Dae ¢2 Nor. 
mandy. Everyone s ; 
which is taught equally with 
French in the schools so that this 
island of 675 habitants is truly 
Soin. ae anaes 

ey only speak their own s— 
a survival of the old Norman 
French as spoken at- the time of 
the Conquest. It is never written 
and cannot be understood T any- 
one not brought up on the island. 
It is interesting that Sark was the 
first part of the British Empire to 
adopt compulsory education. 

No Motor Cars Allowed 


As might be expected, it has a 
law against the importation of 
motor cars, and says Mrs. Hath- 
away, this will be strictly enforced, 
“so long as I am Le Dame de Serk, 
for I believe there should be one 
spot left on earth where modern 
menrpestenes can a i an 
and where é an et are 
colictachea.? 

Sark has the ee of mak- 
ing all its own laws .and regula- 
tions, is subject to no Imperial 
taxation, and only to special > 
lation that ee enacted by His 
Majesty the King in Council. 

The Parliament of the island is 
called the Chief Pleas and sits 
three times a year unless called 
by La Dame de Serk, in an emer- 
gency. Over this Parliament, Mr. 
Hathaway (the Seigneur) and his 
wife preside. The members are 
the 40 holders of farms on the 
island allotted originally in 1565, 


St, Lawrence ports, appears to be 
entirely in the hands of New York 
brokers.- A little reciprocity and less 
forgetfulness on the part of British 
shipowners would cement the Empire 
closer together instead of, as they 
are now oing, all turning to brokers 
in the United States. 

Why there should be such a desire 
on the part of British shipowners to 
do business through New York is 
difficult to understand. Some years 
ago there was a growing indifference 
to dealing direct with Canadian cus- 
tomers y export merchants in 
London who preferred doing Can- 
adian business through New York and 
United States agents. This procedure 
resulted in the loss of trade to Great 
Britain as the foreign manufacturer 
was quick to see that trade would 
result by dealing direct with Can- 
adiang. Gradually, there was a 
change in sentiment, perhaps helped 
by the “surtax” in duty on goods-via 
United States port, but, it was not 
until May of the present year that 
Montreal welcomed the §.S. “Letitia” 
fitted out as a trade ship and bearing 
samples of Scottish manufactures, 
which in a real tangible way showed 
a change of spirit, and we hope that 
the example set by our Scotch 
brethren will be followed by other 
trades in doing business directly 
with consumers and exporters here, 
and revive a direct chartering trade 
with the merchants and brokers of 
the Port of Montreal. 


June 30, 1982. 
Montreal, P.Q. 


Other People’s Views 


U. 8. Duty on Canadian Lumber 

B. C. Lumberman.—The imposition 
of a heavy duty on Canadian lumber 
entering the United States is a bad 
blow to B. C. operators, depriving 
them, as it does, of what a consider- 
able number of them have looked 
upon as the “natural” market for 
their output. One’s first thought is 
of the measures of retaliation that 
may possibly be resorted tag-as, for 
instance, a prohibitory tariff on 
American hardwoods, doors, veneers, 
etc., in the export of which to this 
country the United States possesses a 
practica] and most valuable monopoly. 
A later and more sane consideration, 
though not very consolatory at this 
particular time, is that this present 
unpleasantness is almost entirely the 
outcome of political machinations 
and will not enduré. While Colonel 
Greeley’s melodramatic brief for the 
group he so ably represents was a 
most pursuasive effort (we congratu- 
late him most heartily for not coupl- 
ing Canada with Soviet Russia as a 
menace to American civilization or 
dragging in the “bogey” of lower 
manufacturing costs in British Col- 
umbia), we submit it was for 
most part a catalogue of the self- 
inflicted misfortunes of his friends 
rather than of the unreasonable 
actions of their competitors. We feel 


plus 12 deputies elected among the 
rest of the inhabitants. addi- 
tion, there is a Court of 
presided over by the seneschal, an 
officer appointed by Mrs. Hath- 
away for a term of three 
who has power in infli 
and imprisonment. Sark 
ail, but it is hardly ever used, 
bitants pref 
their differences out of court. 
Mrs. Hathaway remembers hear- 
ing net in ae SrnneaaeeS 
was w & young 
had stolen 
clothes from her mistress. 
the culprit was how in 
wept so bitterly that the 
ties relented and allowed the 
to be open so that her friends 
relatives might come and si 
the step with her knitting and 


fort her. 
Hard t6 Get Away 

The secret from immunity f 
crime is no doubt the possibility of 
escape from the island after’ 
offence tted, for 
Sark has one of the smallest har- 
bors in the world, entirely sure 
rounded by steep cliffs. only 
means of access from the r to 
the island is a road passing 
through a tunnel 200 ft. long. A 
low tide, the harbor is dry and 
Beak 18 entirely shut off from the 
worid, : 

The constable on the _ island 
serves for one year, is elected by 
the Chief Pleas and cannot refuse 
to serve. B almost 
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every able . 
time will take his turn at con- 
stable, which is considered an ex- 
cellent means of diffusing know- 
ledge of the law. throughout the 
island. There is also a clerk of the 
court, a sheriff and a 
Sark’s written history begins 

A.D. 565. and there is amplé evi- 
dence of occupation in the Stone 


ed raced 
62 monks and flourished until 1412. 
As years rolled on, Sark became 


the haunt of pirates said to be |. 


from Scotland. These were fi 
exterminated by ———- from 
England who also left ruin in their 
e. The island was occupied by 
the FrencH some time early in the 
16th century and was from 
them by a clever ruse on the 
of the Flemish who arrived 
vessel off th 


little church of -St. 
coffin which was in 


garrison was surprised and over- 
come. 

After this it was again deserted 
ress De Malic de Caneel the 
arose er 
58th Seigneur of Saint-Ouen 
Jersey, to whom in 1566 
a ted i 

tionally by 
the t = of 
ro gave u 
on condition that 
onized with 40 famili 
whom be allotted a po 
land to farm. Each man was 
ped with a musket for the 
of the island so that to this 
is often spoken of as the 
forty, and even now when a f. 
changes hands, it is still cited as 
one of the conditions of the Deed 
of Conve that a man with a 
musket l be kept on the farm. 
In 1782, it was sold with all its 
— and pevileges and eventu- 
ally came into the hands of 

at-grandmother of the present 
ame of the Island, 


3 
a 
At 
re 


=2 
cE 
a 


8 
Es 
af 

SER 


S 
das8 


sure that the arpaneate of the 
gallant Colonel weighed little com- 
pared with the consideration that 
this is the year of a presidential 
election and that the States of 


Washington and Oregon prove not 
ies. f 


completely certain quantit 

There was very strong opposition 
in the United ‘tates foth to the 
lumber tariff in itself and to its 
interjection into a revenue enact- 
ment. The business of balancing the 
U. 8. budget by wiping out the 
Canadian lumber import is compar- 
able in deviousness to the now 
happily completed task of making 
Ch cago virtuous but bankrupt by the 
expedient. of imprisoning Signor Al 
Capone for non-payment of his 
income tax. It is freely granted that 
Canada had- a competitive market 
for her lumber in the United States, 
but is not this balanced by the fact 
that our neighbors to the’ So have 
by far the best of the bargain in the 
vast supplies sey export. annually 
to t ominion? It would appear 
that the United States wish to profit 
on every swing and on all the round- 
abouts. The best friends of the 
United States, and the majority of 
them reside in Canada, will regret 
this latest phase of her policy .of 
particularly her tariff items with 
the apparently fixed idea of gaining 
a favorable trade balance in every 
single one of them. Such a policy, if 
indulged in simultaneously by all 
countries, would of course render it 
quite impossible for nations to trade 
with each other at all, and finally 
destroy the very basis of inter- 
national commerce, 


A Shabby U. 8. A. Contribution 


Wall Street Journal, New York— 
Washington would do immeasurable 
damage to the world, the official 
spology runs on, by proceeding faster 
than the American people on war 
debts; they must be left to learn the 
incidence of war debts in their own 
wey, no matter how expensive it may 

e. 


As for learning our lessons on the 
incidence of war debts, that end could 
nly be hastened by our full partici- 
pation in an unhampered economic 
conference, As for the minor objec- 
tives that may be reached by a limited 
conference, they represent at best 
only a treatment of ~~ 7s toms of 
a deep-seated disease. ashington’s 
insistence on limitations speaks the 
determined American refusal to help 
attack the disease itself. 


Such is the shabby American eon- 
tribution to the world’s preparation 
for the mothentous conference at 
Lausanne. We cannot be represented 
there, but we cannot all be as.un- 
aware as Washington appears to be 
of the shotk which its failure would 
inflict upon world finance in a time 
of crisis. It is not yet too late for 
President Hoover and Secretary Stim- 
son to make America’s amends for 
what it has done to injure the chances 
of success. 


institutions and forindividuels. The 

experience of this organization is at 
. the disposal. of investors in any 
‘ part of Canada. 


Address our nearest office. 


A. E. AMES & CO. 
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MAGIC BAKING POWDER 
"ROYAL YEAST CAKES 
GILLETT’S LYE . 


Leaders in theit respective markets for more than thirty } 
Quality Products of 


STANDARD BRANDS LIMITED 
; HEAD OFFICE: MONTREAL ng 
Canadian corporation — Canada’s largest 

a fresh food elivery system : 4 


‘ 


MANUFACTURERS AND DISTRIBUTORS OF 


Fleischmann’s Bakery Products + Fleischmana’s Yeast for Health 


vy! 


Magic Beking Powder ¢ Gillett’s Lye * Royal Yeast Cakes — 


Chase & Sanborn’s Tea and Coffee 
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CONSUMER > 
CREDIT : . to meet the 


demands of modern 
business 


Sound credit, made available to the consumer 
through instalment selling, is a definite aid to 
increasing sales. 

This specialized fornr of banking, supplement- 
“ing the services of our chartered banks, is 
sponsored by the leading manufacturers in the 
country. *Y ge the system as a 
safe means Itting the immediate 
chase of an article, while the purchaser een 
its use during term of payment. 

Industrial Acceptance Corporation Limited, a 
strong, all-Canadian company, extends a 

of deterred suited for the financing 


of over 50 different types of equipment. — 


INDUSTRIAL 
ACCEPTANCE 
CORPORATION 


LIMITED 


Offices in 
Halifax, St. John, bec, Montreal, Ottawa, Toronto, 
Mamilton, London, sor, Winnipeg, Regina, Calgary, 
Edmonton, Vancouver. 


~~ 


“A National Service: A Canadian Company” 
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As a subscriber to The Fina 
entitled to ask questions regard 


that you are interested in. 

Address your enquiry to The |! 

ment when sending in your sub 
USE THIS COUPO 
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THE FINANCIAL POST. 
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Please send me The Finanelal Post for 


I enclose $5.00, 
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| Chevrolet Takes 
eq Place in Eastern Canada 


pire} mo 


| combined accounted for 


First 
= Total, However 


Release of the new Ford four and 
tn Ontsomne elton ote 
ntario’ po 
May list. with, a slim lead over 

two automobiles 

more than 

50 per cent of the provincial sales. 

Plymouth with sales of 438 cars, 

less than half those of Ford or 

Chevrolet, is in third place and well 

of any other make, accord- 

) fi s analyzed by The 

‘ost from data compilett 

by Might Directories and published 
in Canadian Automotive trade. 

Chevrolet. led ite field in the 
rovinces follow 

Ba pee i he eape 

. Provinces on 

of New Brunswick, where that place 


for May were 6,618 cars or sl tly 
more than one-half of the May 
1931, total and only about a third 
of the 1930 total for that month. 
Chevrolet has a comfortable lead 
with May sales of 1,888 units. Ford 
with 1,492 sales and Plymouth with 
mext and are f ab 


Five Months’ Figures 
Figures for the first five months 
of the show that nearly one- 
third ol the or sold this 
rm 


better sales 
than last although Stedebaker, Me. 
Laughlin and Dodge have stood up 


five months’ sales of the 
Vadis shoes follow: 


J 


Business Conditions in Canada 


THE FINANCIAL POST 


Business Sentiment Better in Canada 


Commodity Prices: 


Iron and Steel: 
Foreign Trade: 


Canada 


Wheat and grains fail to gain with 
other commodities—export demand 


poor. 
Demand for smal! items starts Syd- 
ney and Algoma mills again. 


Need for market for 1982 wheat crop 
looms as Canada’s big problem. 


Loadings before adjustment for holi- 
day at low point for year. 


Lumber and construction lines con- 
tinue slack—textiles gain. 


United States 


All indices show steady advance in 
many items—outlook hopeful, 


Plants operate at 12 per cent or low- 
est level on record. 


May imports drop 82 p.c. from 1931; 
exports lower by 35 p.c. 


Estimated requirements of industry 
for third quarter, 21. p.c. below 1931, 


Automobile “activity, 
pectedly below May levels. 


falling unex- 


re! war, tod 


Tourist business though below normal 
expected to help Canadian dollar. 


Bank stocks add $25,000,000 to mar- 
ket valuation in few days. 


June-Jul 


tory but general tone of business 
sentiment much improved. 


y records none too satTéfac- 


Most Cities Feel Effect 
Of: Slump in Rentals 


NeLaugd in, Pontiac and De Sot, | First Real Decline in Rentals Since War Hits West 
‘order: 


Hardest — Fredericton Alone of 52 Cities 
Shows Increase 


The first appreciable decrease in 
rentals that ot eee eae: hee 
during last: 

oe bana the tals geen 
Octo was een 
w for of middie 
t was fair- 


x uniform ex 
showing a decline of 0 
cent; houses, 5.4 per cent; fla 
apartments, 5.7 per cent. The in- 
dex is calculated semi-annually by 
the Dominion Bureau of Statistics. 
In the same period, wing costs as 
a whole have declined 5.3 per cent 


's in same 


_| or 0.1 per cent less than the fall in 
oodstuff: 


rentals. Fi 

period have dropped 11.9 per cent. 
Anal by areas, western cities 

show heaviest decline in- the 

six month period. Data from 18 

western centres shaw declines rang- 

ing from 10 to almost 20 per cent 


56) in the half year. Indices in Mari- 


Led by Chevrolet 


Business in the commercial car 
field in May was very slack in East- 


ern Canada, total sales for the month and 


being eee than half the May total of 
1981. Bales of heavy duty trucks are 
most seriously affected as the market 
is’ glutted with used models, and the 
Ford and Chevrolet light delivery 
vans and trucks. account for 60 per 
cent of sales for the month. 

Total sales for the month amounted 
to 1,087 units of which Ontario ac- 
counted for 485, Quebec for 398, Nova 
Scotia for 117, New Brunswick for 80 
an Edward Island for seven. 

For She cal a monthe of the 
year, es 44 compared 
with 5,782 for the same period of 
1981, Chevrolet, Ford and Interna- 
tional are the leading makes in that 
oeeer: Sales of the principal makes 


L duplenes, flats 


Fisheries of British Columbia 

The fisheries of British Columbia 
now constitute one of ‘its principal 
industries. The total value of output 
of the fisheries of the province in 
1931 was $11,109,822. The size of the 
annual revenue from the British 
Columbia fisheries is dependent 
eae on the size of the salmon 
ack. Last year the total marketed 
value of the salmon, including used 
irene canned, dry-salted, etc., was 
7,106,174. 


- Unusually attractive yields are now 
obtainable 


seecied Industrial 


from Government. Bonds, 
Public Utility issues and 
securities. Copies of 


our current weekly offering list will be 
forwarded to investors upon request. 


| Royal Securities Corporation 
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“The Financial Post 
| Answers Your Questions 


Without Charge 


As a subscriber to The Financial Post you are 


time provinces are still above aver- 
age but they have recently shown 
a decline at about the same rate as 
elsewhere. When compared with 
October, 1928, Maritime rentals are 
now anywhere from 8 per cent 


higher to 6 per cent lower. Most of | su* 


the data for larger cities in Ontario 
Quebec point to a drop of about 


6 per cent. 


Acco 
rentals 
1980, at 106.5 
while the 
98.9." Ren failed to show any 
downward in 1920 er 1921 
when the prices of othe 
ties 
the 
depression unt 
than a year after wholesale prices 


Show Lag 
to the Bureau’s index, 
1926 equals 


r commodi- 
. Likewise 


and the better part of a year after 


— ee tal changes in th 

na ren n the 
past six months period it is found 
that in the middle grade of houses, 


erties recorded lower rentals. Less 
than 1 per cent showed an increase 
in rents, in the period. Until this 
recent decline in rentals from Oc- 


tober, 1981, to May, 1982, consider- | Rez 
the rentals Ca 


ably more than 
covered in the bureau survey, had 
rem stationary since June, 


1929. At June, 1929, roughly 40 | Lethbrids 
per cent of properties analyzed,/ Fernie 


showed higher rentals than in 
preceding six month peri 


was from October, 1929, to May, 
1930, when 80 per cent or more 
properties no change in 
rentals. 


Fredericton Gains 
Of a total of 52 cities from which 
the bureau receives returns, only 
one namely Fredericton showed an 
increase in rentals for the. six- 
month period ending May, 1982. 
Four centres, namely Charlotte- 


kai 7 
*; Business 


4,100, 
Mon 


r jeatings (July 2) , $6,272 
.P.R. grees earn. 7). 2,220,000 2,731,000 
es Only 465 ; t ata 4,919,050 


737.368 $ 
731,704 $ 


C.N.R. gross earn. (June 


P.R. net earn. ( ) 
-N.R. net earn. (May) .. $ 


Steel, tons (Mey) 
Automobiles prod, Ne. (May) 
? exports, No. (May) 
Construction— 
Bullding Permits (May) .. % 
Contracts (June) : 


175,880 


138,78 


98,571,500 


75,005,01 


78,721,684 


Production, bbls. (May) .... 
Wheat flour exp., bbis (May) 
Indices— 
bering: Plank & board 
neh dies, oo teks 
pr. * 
om imp. crude, gal. 
(May 


their peak in May, — 
100) | Brockville 
or May, 1932, was | Chaths 


so sharply 
+ eee respond in the present | n 
somewhat more | Osha 


and apartments, | Sedbu 
n 57 and 63 per cent of prop- | w 


the 
od. The | Nelson 
most stationary period for rentals | +,.;; 


5,289,506 $ 
12,154,700 $ 29,793,400 $ $ 162,937,600 


1,040,693 
461,867 


62.94 
1,656,08: 
109,520,000 


town, P.E.I.; Amherst, N.S.; St. 
Hyacinthe, P.Q. and Brockville, 
Ontario; showed no’ change, while 
the remaining 47 showed a decline. 

According to the various indices 
for each city, Halifag is still the 
most expensive city in which to 
live from the viewpoint of rentals, 
while Drumheller is the cheapest. 
The Halifax index now stands 4t 


and | 108.1 which means an 8 per cent 


increase over average prices in 
1926, while Drumheller with an in- 
dex of 81 has shown a decline of 19 
per cent in the six-year period. The 
most important changes in various 
cities were declines of over 9 points 
in the indices of Woodstock, Moose 
Jaw, Saskatoon, Lethbridge and 
Prince Rupert. Brantford index 
dropped 7.2 points to 88.8 while 
Oshawa was lower by 8.2 at 82.7. 
Comparative figures for 52 cities 
for May, 1932, and May, 1931, and 

also for October, 1931, follow: 
Index Numbers of Rentals—May, 1931, 

Oct. 1931, and May, 1932 
(October, 1928 = 100) 

Oct., 

1981 

100.0 
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Victoria . ol 

Allied closely to the matter of 
rentals is the question of construc- 
tion costs. In recent months the 
movement of building and construc- 
tion materials prices has been 
roughly on a parallel with the gen- 
eral level of Wholesale prices. There 
has been no tendency for the gap 
between the two which developed 


test Cumulative Jan. 1 to date 
1931 1932 1931 
50,398 1,075,129 1,258,940 
59,860,000 $ 74,721,000 
70,187,818 $ 88,275,845 


8 
8,673,268 $ 4,886,535 
1 


1,074,249 $ 
1,180,818 $ ,434,040 


440,689 $ 


243,400 
406,272 
59,250 
9,867 


60,038 
162,370 
$2,557 
2,817 


50,511 
75,286 
12,738 

1,569 


12,115,281 $ 8 50,856,550 


842,880 944,350 


202,610 
625,793 650,503 


5 152,360 


$07,308,400 
$24,727,425 
$11,651,974 


268,411,800 
282,554,851 
273,800,588 


144,866,300 
5 Hier ys H 
69,859,926 


4,781,168 527,658 


1,183,280 5, 
1,801,365 . 2,174,964 


481,265 


$72.58 
7,402,528 


846,980,908 


297.39 
7,570,893 


837,031,589 


80.77 
1,740,792 


107,210,000 


“Gentlemen’s 
Lausanne puts onus for settlement on 
shoulders of U. 8. A. 


Lausanne agreement causes weakness 
in most foreign currencies. 


Foreign bonds alone make good re- 
sponse to Lausanne agreement. 


Agreement” of Lau- 


in 1931, to close. This was due 
largely to the firmness of prices for 
structural steel, brick, cement, etc., 
a group index for which was 69.8 
for May, 1932, as compared with 
89.6 for January, 1931. Paint ma- 
terials have been moving. along 
steadily below the general whole- 
sale price level for some time, cor- 

pon ng inaemne being 70.1 for 
en 31, and 63.0 for May, 


‘The lumber index has dropped 
from 81.7 to 69.6 in this same 
period, bringing it down from 5.8 
points above the geenral index to 
only 1.9 points. above. The general 
wholesale price series was 75.9 in 
January, 1931, and 67.7 in May, 
1932, while comparable ! 
and construction materials figures 
were 84.0 and 78.0 respectively. 
Wholesale prices of most descrip- 
tions have exhibited a much greater 
degree of stability in 1932 than was 
apparent in the preceding twenty- 
eight months. 

All index members quoted use 
1926 equals 100 as base with the 
Po of the rental figures for 
cities. 


 Basinene Brits | 


Average Value of the pound ster- 
ling declared for special duty pur- 
oses by the Department of National 
Berenun is $4.10. -effeetive for entries 


. |during the period July 16 to 31 in- 


elusive. 

West Coast Lumber Mills operated 
at 21.2 ie cent of capacity, in the 
week ended June 11 as compafed with 
19.2 Pr cent in the aap week 
and 43.4 per cent in the same week 
of last year, according to figures com- 
piled by the West Coast Lumberman’s 
Association from. returns from 321 
mills. During the week 202 of these 
plants were closed down and 119 
operating. 

Car Leadings for the week ended 
July 2 amounted to 36,272 cars which 
was s decrease from the previous 
week's loadings of 3,030 cars, but after 
adjustments were made for the holi- 
day (July 1) the index number rose 
from 62.14 to 66.77. 

Canadian Wheat Stocks in elevators 
and afloat in Canada and the United 
States for the week ended July 1 
showed a further increase, being 139,- 
663,534 bu., compared with 137,697,577 
bu. for the previous week and 113,- 
823,170 bu. for the same week ef past 
year, 


FOOTWEAR OUTPUT 
RECOVERS IN MAY 


Monthly Total Again Above 
1930 Figure After April 
Slump 


After gétting off to a good start 
in the first two months of the year, 
roduction of boots and shoes is now 
alling behind that of last year al- 
though still higher than the figures 
for 1980. Prices, of course, are tre- 
mendously cut and are currently at 
their lowest in two decades. 

Lessening of demand for imported 
footwear has helped local manufac- 
turers while increased tariffs have 
also helped to eliminate overseas and 
United States competition. In this 
regard it is interesting to note that 
imports of boots and shoes which 
totalled 1,088,615 pairs in the twelve 
months ended May, 1931, were redu 
to 516,939 pairs for the following 
twelve months. 

After falling below the 1931 and 
1980 monthly figure in April, Cana- 
dian production of boots and shoes 
made @ good recovery to top the 1930 
figure by 131,000°pairs and fall only 
84,700 pairs short,of the record May 
total of 1931. is increased May 
production again placed the monthly 
average for 1932 of 1,480,506 pairs 
above the average for 1930 of 1,474,828 
pairs and only oo below the 1931 
average for the first five months of 
1,514,079 pairs. 

United Kingdom, United States and 
Czecho-Slovakia divide May imports 
of 60,365. pairs worth $106,803, al- 
most equally by value, the low priced 
article coming for the last named 
country. 

Production in the first five months 
of 1931 and 1932 was: 

Produc 


March Gasoline Sales 
Up 3,500,000 Gallons 
Gasoline sales for March totalled 
27,663,888 gallons for all Canadian 
rovinces with the exception of Sas- 
atchewan for which statistics are 
not yet available, as compared with 
sales of 24,157,570 gallons for all Can- 
ada in February. With the exception 
of Quebec all provinces record in- 
creases as compared with the previous 
month. 


ced | the Imperial C 


GOOD PROSPECTS |= 


FOR CODFISHERY 
IN NEWFOUNDLAND 


Business Quiet But Pros- 
pects for Remainder of 
Year Improve . 


Favorable portents for a. good 
wens thats, ater te ie 
bar con tes 
ormation that Dominion, 
ven The Financial Post this week. 
r factors for the immediate 
outlook are somewhat mixed but 
strong hopes are held out for 
achievement of some benefits at the 
coming Imperial Conference. 
Since over half the entire popu- 
lation of the island is either direct- 
ly or ansinoel y dependent ayer the 


success. of the ry re- 
sults of the 1932 catch now under- 
way are of first-rate importance 
to the economic life-of the coun- 
try. No great improvement in busi- 
ness is looked for ediately until 
the results of the 1932 catch are 
felt, but with the new government 
under the Hon. F, A. Alderdice, in 
wer, there are indications that 
future is being faced with more 
confidence that was previously 
noticed. 

Volume of trading decreased ap- 
preciably in the second quarter, and 
collections continued 
to the new $2,500,000 bond issue 
of'which $1,750,000 was underwrit- 
ten by Imperial Oil Limited, was 
at first slow, but announcement 
last week by the government that 
the loan had been fully subseribed 
is an encouraging factor. This new 
loan increases the debt of the 
colony to $97,500,000. 

Fishery Late This Year 


Commencement of the codfishe 
this year was practically a mon 
late, but early returns a the 
Grand Bank area re bank- 

less in num- 


g 
fishing 
t ee a / 
Outtitting. Yor the Labteiec tes 
been curtailed considerably al- 
though a fair number of vessels 
are now on their way north. On 
the other hand, Newfoundland will 
have less competition from Lunen- 
burg this year as only a few ves- 
sels are fishing from that port. 
Not only are p for the 
fishery good, but outlook for both 
prices and sales also show im- 
vement. Reports from foreign 
ish markets are said to be 


cra" 


pe. Shortage of Iceland’s catch 
recently helped to stimulate prices 
in Europe or jn Brazil, current 
quotations are 38 to 40 shillin, 
a drum as compared with 35 
7 ohilings por drum at Te time 
last year. In Oporto, pie for 
new cod are from 8 to i 
below a year ago. Stocks in most 
importing countries continue low 
the chief concern is as to the 
size and quality of the Newfound- 
land catch rather. than the price 
aoe will be rae for te, fish. 
ere is @ gene eeling op- 
timism among the fishermen who 
are going back to the sea with a 
better heart than for several years. 
Salmon fisheries so far this year 


have been disappointing, it.is.said. 
catch showt a marked decrease 


in comparison with the same 

last year. Some improvement may 
be achieved later on as the season 
has been backward. Fishermen are 
being paid on an average of three 
to four cents per pound and the 
demand in England for frozen 
salmon has quite -steady, 
which is encouraging. 


Wage cut announcements by Do- |- 


minion Steel & Coal Core. and by 
International Paper have had a de- 
pressing influence recently. Effec- 
tive July ipall noasly rates were to 
have been reduced 3%c. per hour 
by Dominion Steel & Coal which 
caused a walkout of every man on 
thé island. Subsequently gnnounce- 
ment was made that these pro) 
reductiona would be defe till 
Aug. 1, and the miners are 
urged to return to work. At Corner 
Brook, International Paper n- 
nounced a 10 per cent cut in 
effective July 9.."At Grand F. 
reductions of 10 per cent and-1 

r cent were first announced. 

eb but Pe this week a final 
settlement of 8 per cent was agreed 


n. 
Imperial Conference, 
In the meantime New 
looks forward with om 
Alderdice and ght ot her ¢ | 
are offici ending while three 


delegates the Newfoun 
Board of trate i! also be} 

ent to make the island’s case fn 
spect of fisheries and fishery prod- 
ucts, particularly cod liver oil, iron 
ore, and wood. The island’s chief 
hope from the Conference is that 
it may obtain a larger market in 
Great Britain for its iron ore. 

It is hoped that arrangements 
can be made to market an additional 
one million tons of iron ore in sae 
land. In 1925 at a London Econom 
Conference, Premier Monroe made 
a strong bid to market additional 
ore in England, but at that time 
lack of suitable equipment for 
treating this particular type of ore 
and also proper landing facilities 
made the task a difficult one. Since 
that time, the new Ford plant in’ 
Wales has been built and is using 
a substantial quantity of. this ore. 
It is also u to a considerable 
degree in Germany. 

Iron ore operations have been 
curtailed to a basis of two days 
week since April 1, while the 
minion Steel & Coal Corp. staff 
have only been working three days 
a week since May 1. Comparison of 
operating figures for 1932 up until 
May 31 as compared with the same 
period a year ago is as follows: 


1992 —«198f 
Ore mined, ton 146,596 323,147 
Ore on surface 


242,619 424,364 
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How te Invest for Profit 
Here is a book on the fundamentals of 
investing written from the Canadian 


USES 


standpoint. ~ 
It deals with stocks and bonds; how to — | 
select them; how to judge their value; + @ 
how’ to buy them; dealing with $1 At 
stock brokers, €tG ..........0.-.ccs0 
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entitled to ask questions regarding any investment 
that you are interested in. 
Address your enquiry to The Investment Depart- 
ment when sending in your subscription. 

USE THIS COUPON 


RIAL 
\NCE 
TION. 


40,938,000 
25,684,491 
4,167,411 
Prince Ed. Island 
Nova Scotia ..... 
New Brunswick. .. 


42,507,000 
20,322,892 

3,432,136 
81,787,845 


73,457,404 $ 201,296,804 $ 301,390,060 
59,838,245 $ 182,117,221 $ 287,807,082 
29,521,699 52,348,645 67,103,490 


8,405,000 
6,156,000 
1,191,017 


Sales by provinces weré: 
February March 
Gallons Gallons 
26,075 38,708 
606, 900,757 
827,861 
4,235,992 
15,449,445 
1,875,817 


12,463,000 
3,171,000 
1,039,887 

27,663,888 


44,353,710 $ 
40,594,404 $ 
15,648,018 


ns 8,570 152,218 
Average No. men employ. 950 1,603 

A shipment of 11,400 tons of 
ore went forward to European mar- 
kets on June 1, but total shipments 
for the year, it is believed, will not 


) 
Rubber, raw, imp., Ibs. (May) 
Coal, imports tons (May) .. 
Gasoline sales, gals., (Mar.) 
Trade— 
Imports. (May) 
Exports (May) * 


8 * 
Wheat exports, bus. (May).. 4.249.859 


12'863,830 
1,081,013 


A cme ce cee meme ts es te em em ee es en mee mee ee em Se eS ce ct 
Laber— 
} THE FINANCIAL POST, leyme Sas 780,450 not available | exceed 250,000 tons. The company 
? i Binctrle Power—Outont— Se) ee NOES, (Oe 1400;608 "1.924.624 will not ship ore this year to their /I] ‘THE FINANCIAL POST, 
M. Kilowatt hours (May)... | 1,278,819 1,865,786 6,747,860 7,022,142 | British Columbia, £968,861 — 2,911,184 | Sydney plant. 153 University-Ave., Toronto. ‘ 
Two bright spots in the economic 


eal, Ottawa, Toronto, 


ped, Regina, Calgary, 
uver. 


adian Company” 


Please send me The Financial Post for the next year (52 issues). 
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Failures, No. (Are.) 

Failures, Liabil ( 
Bank Debitet (May) 
Bond sales ( 
taempenee sales (May) ..... $ 


New cars ( 
*Pour weeks’ May 28 to J 18, 
$(000's ieee vs ee 


190 
Apr.) . $ 3,170,679 $ 
; 2,175,000 
ay) 24,423,871 
80,998,000 $ 


, 1,768,939 $ 
2,025,498 $ 


175 857 781 
8,184,198 $ 14,279,102 $ 15,026,005 
8,171,608 $ 10,834,024 13,731,606 

27,477,027 $ 139,429,091 $ 274,168,114 
41,314,000 $ 177,570,000 $ 215,275,000 


2,877,442 $ 5,739,999 $ 10,185,446 
8,439,738 $ 6,020,728 § 10,636,382 


§Jan. 1 to June 18. 


24,157,570 


Wheat Clearances overseas during 
the week ended July 1 totalled 4,015,- 
410 bu. as compared with 3,447,647 bu. 
exported in the same week of 1931. 
Montreal handled 1,699,000 bu., Van- 
couver 1,000,000 bu., Sorel, P.Q., 926,- 
900 bu. and United Stgtes the re- 
mainder, 


life of the country are as usual, 
Buchan’s which continues to oper- 
ate at capacity employing approxi- 
mately 1,000 men and the pulp and 
paper’ mills at Grand Falls, and 
Corner Brook with a combined out- 
put of 875 tons daily which con- 
tinued to operate at capacity and 
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Active Campaigners 
| Represent Free State 


Three Radical Irishmen Head Large I. F. S. Dele- 
gation — Alderdice from Newfoundland 
Also Irish 
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to let their quarrel with the| of the Irish Parliament for South 
ritish Government and the latter’s| Dublin. Since that time he 
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Reasonable Expectations Call 
_ for 425 to 450: Million 
Bushels—Prospect 
of More» 
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ted Premier 
constituted a presentable cabinet. 
Mr. Alderdice is-a successful. 
business man who took to politics 
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will be twenty-five strong, includ- 
Se ae ee en ing officials and advisers. At its| of real statesmanship. late in life 
parts of, Saskatchewan and Al- | head will be Sean T. O'Kelly who a success of 
and somewhat belated poison | {12 thio of vice-president of the| ‘The third LAN: of the Irish| thems at any Tate 
. | the title of vice-president of the e member o r , 4 
camspelgne were undertaken in lim- | Fy cotive Gumi. delegation is Dr. Jamies Ryan, the Hewmvanrnage regard him 
; A veteran in the Irish political| Minister of Agriculture, who was | 114), 
he ‘was one of the founders | born in 1892 and belongs to a well-| 206 VOgaTite 0 oe ori give him 
inn, Fein move-| known family of Wexford. ©). fair trial. Me will come to the 
ate ally of/ he was still a student at University| 4 Ye ence anxious to secure the 
ate Arthur Griffith and was} College, Dublin, he took part in the 
Peet eit Mmm She teat Haig 0€ 1046, sod was eabooquent 
0 . » -| ly in e British authori- ; in 
tionality,” and other papers which tles a3 8 dangerous firebrand. Like ee peotncts ebably 
blossomed forth, and in some cases|Mr. O'Kelly, he was elected a want to carry on jal negotia- |. 
faded away, as the literary mouth-| member of the British Parliament tions with Canads ae “. new com- |' 
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or oe onan revival of the Gaelic 1 ,and| He stood out resolutely against B. C. COAL MEN do it, learn the proper life savi 
late in maturing being a member of the govern- | the Treaty of 1921, and yee her methods so that, if ever ' 

conditions over a | ing body of the Gallic League from | fighting forces of the dissentient| ACCUJSE GAS CO’S | a 

arse have been such | 2210 to 105 eyed om its general| party was ne, of the, garrison of 3 ete 

‘en. hed secre rom . ‘our courts” durin m- q , a 
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deal of i will be in prog- |, But he did not confine himself | elected vice-chairman of the Wex- ——- A -The Metropolitan. Life ‘Ingy 
esg by the first of August. Pare. to literary activities. Before the|ford county council, and, having Claim Gasoline Higher to ie 

y altdbdy laying fo their sup- war broke out he had: become a/ made use of this office to continue . : ance Company, in co-c erat 
etl ; prominent figure in the munici his political activities against the Offset Losses in Yy d a with the American Red Gr 
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Distillers Co. Profits 
| Show Slight Drop 


Frem Our Own Correspondent 


MONTREAL, — Annual report of] of the D 


Distillers Co. of Edinburgh, which 

Distillers Corp.-Sea: 
showed a net profit of £1,508,869 in 
the year ended May 14, 1982. Net 
profit was after depreciation, inter- 
est; income tax and deduction of £250,- 
000 for reserves. 


ist a he was elected member 
in ritish Parliament for the 
College Green division of Dublin, 
but he never took his seat at West- 
minster. 


In‘1919 he was appointed speaker 

ail Eireann, the unofficial 
parliament which the Sinn Feiners 
set up, and later he served as en- 
voy of the republicans in Paris, 

and the United States. How- 
ever, when Arthur Griffith, Michael 
Collins and other Sinn Fein Jead- 


De Valera, but parliam 
sting ar ft "tak 
n i 
the conetnre ; governs nt. eats 
sequen n , he was 
Gerestel ned spent the next two 
years in prison, taking part in the 
— ew hunger strike of 
: Good Business Man . 
For many years he was a mem- 
ber of the executive of Sinn Fein 
and later became honorary treasur- 


Profits, after 6 per cent dividends | ers negotiated with the British Gov-| er of the Fianna Fail party. He. is 


on preference stock, were equal to 
13,20 per cent on £10,690,962 ordinary 
stock and compared: with £1,772,915 
or 15.62 per cent. on ordinary stock 
in year ended May 15, 1931. 


SE 
Condition of Prairie ‘Wheat Crops Still Improving 


ernment the treaty which brought 
into existence the Irish Free State, 
0’ Kelly would have none of it, and, 
denouncing the pact, threw in his 
lot with De Valera. 

He helped the latter to found the 
a ae pasty, of ich 
vice-president, and for the last 
dozen years has been one of 
the most active spirits in the opposi- 
tion forces. He has held his seat 


credited with being a good b 


As Minister of Agriculture he has 
a very difficult task in succeedi 
Daniel Hogan, who held that pos 


is}in the Cosgrave administration 


and was able to carry out many 
reforms exceedingly beneficial to 
the Irish farmers... 


umbia are increasing gasoline 
prices so as to offset possible losses 
on fuel oil and other by-products 
which enter into competition with 


coal. : 

All oil distribu companies 
increased their ome prices an- 
other two cents recently, explain- 
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coast 

California crude. Automobile or- 
: the in- 


ganizations are protesting 
crebes gud have ested te grovia» 


wa. 
Hope Fuel Tax May Divert 
Coal operators, 


already har- 
rassed de in 
Snes aoe hooe ping Gat the new CANADIAN HEAD OFFICE 


tax on fuel oil will 


However, Dr. Ryan is reputed — is 


not learned to swim correctly, swim now. It shows the Aj 
ican Crawl used by cham 
Stroke to use in life saving. Sé 
for your free copy of “Swit 
ming and Life Saving.” “Addre 
Booklet Dept. 7-F-32. yf 


you may be unjustified in your 
confidence. It is not difficult to 
correct swimming faults or to 
learn the proper arm and leg 
action and the breath control | 


necessary in good . swimming. 


METROPOLITAN LIFE INSURANCE COMPA 
Frederick H. Ecker, President oe 
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for the College Green division with-| be a shrewder politician 
out interruption and is now not|tw®-colleagues are, and to realize 
only an excellent platform speaker| that hard economic facts such as 
but also a very experienced politi-| the tariff now imposed by Britain 
cian. He has always been very bit-| on imports from Ireland have to 
ter in his anti-British views, but he} be faced. It is probable that he 
is said to be more of a realist than/ will devote his energies at the 
his leader. Conference to seeing that if the 
quarrel with England cannot be 
LEMASS patched up, at least the Irish farm- 


t j -| ers are not too heavily 
sean et aaslncaai ster egotin as the result of preferential favors , 
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of Industry and Commerce, who, as ‘ALDERDICE 1872...SIXTY YEARS IN CANADA...1932 7} 
he-was born in Dublin only thirty-| The ancient colony of Newfound- — 
three ago, will be the young-/land, which is not reckoned as a os 
= delegate ms aneaeenes. . Dominion of Set rank but has s 

S a mere of seventeen hej half-fledged us, provid 
took part in the rising of 1916, and| itself, as a result of the recent] oe of fuel ol or inctoaa 
his family had begun to mourn him| election, with a new government 5 oe ae + ket. 


Several of the aldermen held-out Manufacturers, both agreed thai'thos 
for a five-cent fare, but Mr. Mur- | attending the mee bed shown the) 
claimed that statistics showed fn their mutual interests b 
withheld all details. il 
Spokesmen said it was obvious th 
information could not be made publi¢. 
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after having been captured by the|whoee, name is Frederick Charies 
after havin ca whose name is es 
British troops and kept in prison| Alderdice, will head the Island's} New ement 
During the B. C. Power Corporation 
years which follpwed, he was in the For 7-Cent Fare | which B. C. Electric is a su 
rae of a pooeean —_ hemnag but = amengeene os 7 . iary, is lying for new power oe ers of the Canadian ant 
was in the thick 8 rm in Belfast on Nov. 10, . Creek. which m iron steel ind 
- educated at the Methodist In Vancouver flows on Sliver Hope will” be.made available to the C 
eee — Sent Pe Be ves i Se ee ee ike in connection with the meeting ab 
Tans.” When a settlement was ef- i SECRECY ENSHROUDS | te Imperial Economic Conferences ahs 
fected and the pty gene Lastens has had STEEL MEN’ s PARLEY of the visiting parties \ars 
hee expected to visit Can steel mills on 


for a short time. 

whieh: Shey ceeries an wi the. ty- | Raves near Hopes} aian and British Governments for © 

refused to accept it His main energies are »| city and the B. C. Electric Railway Saspeeaie 
Document Will be Made|i™ Toronto and Hamilton before the 
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himself in the civil strife which| management of the Colonial Cord- regarding carfares. 
racked Ireland in 1923 and which|age Company, Limited, which} The seven-cent basis is_con- 
i : thy the Cosgrave government had to| makes nets, ropes and other fish- l_upon by Presi- 
a - a Z é . take ok measures to ag a hate ing en, and of which he is ° G.. tasete, pean Mo rsa 
oe ' one of the garrison of the Four| vice-president and managing direc- | company make several conc cpanereceue §: 
COMP. Co tive. condition of prairi Courts in Dublin which had to be/ tor. Mie is also, however, 5 r| sions for rush-hour transportation. From Our Own Correspondent Winnipeg City Retail Business 
datéa year ¢ Ae chaon Drape wheat as at June 30 and at the same| bombarded before its defenders|of Imperial Tobacco Co., Ehstern| Mr. Murrin has offered to try out | MONTREAL.—Secrecy shrouds the} The Dominion Bureau of Statistics 
late.a year ago own in the above chart which sets out for the two| would surrender. «However, he es-| Trust Co., Newfoundland Manu-| the Winnipeg system of weekly | comferences which have been held be-| reports that. Winnipeg's retail busie 
eriods the condition of spring wheat in the three provinces as » per-|caped from jail and participated|facturers’ Mutual Insurance Co./| passes. ; pid oe Senta paeg ht «hae ome ness in 1930 exceeded $140,000, 
: 4 hg! the me tiene average yields per acre. Considerable improve-| in further fighting with the Irish | Newfoundland Motor Insurance As- By coming to an agreement the’ |/7¢ United Kingdom steel int speest- |the fiekt ene ne satel value 
ont been since The Financial Post published a similar chart regular army. sociation and Newfoundland Hotel | city and company have avoided the | dent of Stecl Co. of Canada and Sit Saskatchewan,” Thi istsene 
nonth ago. The data are compiled from Dominion Bureau of Statistics Pepalar Young Here acilities Ltd. negessity of taking the dispute to | William Larke, director of Na-| han’ ; Stee ene 
ae p g iF : : ty . the handled by 18,522 employees at @ 
— At the end of 1923 he again fell So he has many irons im the fire! arbitration as had been threatened. | tional Federation of Iron and Steel |total payroll of $20,278,300. ; 


final report is approved by i 
groups. About 80 people in all hava 
participated in the conferences. 
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Position of Chartered Banks of Canada as of May 31, 1932, Shown by Monthly Returns to Minister of Finance 


30, 
30, 
22, 
4, 
108, 
129, 
25, 
17, 
25, 


y order of the Board. 


PATRICK DUBEE, 
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1,238,599 
189,217 
526,984 

65,205 


29,600,000 | 19,312,381 | 407,087,216 | 1,387,026,040 | 308,006088 , 1,262,710 
rs of 
@ close of business the * And loans for which they are guarantors. 


h day of July, 1932, ves : 
y Order of the Board me Balance dian 
; . Cheq due f Due f Rail 
D. F. POLLOCK, BANK Subsidiary ether | “other” | banks” | beats” | “ost other | Call loans 
‘ _ Secretary. Coin oreign banks | banks % in U.K. | elsewhere. re beats and in Canada 


$ $ 
19,976,630 | 49,655,367 1,904,282 2,000,353.| 22 17,724,586 | 11,272,260 ,285,849 | 14,500,000 | 8,327,475 | 1,602,100 

#300990 | “5.126.512 | 1013, 361, | tiosaoes | “eioit aes 12,206,080 | 3,736,857 | 14,3560274 ‘918.209 |. 672 | 4.724.831 | “670,278 

i 43, co | oe | “ame iT | | exgog | 3,828, oe | 31.673 
4, 1977, . 846, , 
, +248, . ' : 612,927 | 18,000,227 123, 157, 421,433 A 24,351,082 J 637, 538, 35 ‘ , 11,614,117 | treasury ab 
; 5 1025, 727, , ‘ : 839. ‘084, ; : , 21,561,064 ; 3 | 132,168,503 | 4,075,875 629, , ’ , ’ 21,388,546 2,500,000 432,510 ; 
er ee 925,407 | 2137" 110 | 4,400, Heaa0e | “Last 87 ‘817, 1;362,218| “50,177.49 | 997380 |\.. | sas | ‘coon sen | Laseees | aegeee 1978 | 190,008,386 . Surplus annually, although 
tice is hereby given that on the |i ct : . ’ 0,520, > 1136, 949, 199,217 | 335, 008, 81,013 , year just ended. on June 30, it 

mee Stock of this Company, 12,760 “sae : - "ae |’ 76003138 9 oe ba that the pr soap tt 

: ; , ve & small deficit. — 


d a Quar- be sicentthane hiennieieitaenenin beioeiindibconsen ——— 
%%, payable on et 57,129,954 | 113,830,496 1,057,227,680 | 187,081,686 | 36,660,250 | 153,519,040| 11,989,660 | 6,955,208 48,901,331 expenditure of the pr 
account of debt charges 


* k p mber to Share- 
Peet record a close oe saet- wes this deposit $11,081,782 is in gold coin; the balance is in Dominion notes. . Interest and sinking funds 
Tey Order of ror dian ant Commence Tealoria ore Seay aes hs name, ot Joel Incorporated companies and the fenrs are asorporated inthe above statement —Footoota to Bank of Moatreal return materially lower on & per capita] conn« 
“ co! — n a ie : . 
re oh D F- ROELOCK, the laws of France to conduct the business of the bank in Paris, and the assets and liabilities of the Royal Bank of Canads (France) are included in the above piotement-— Vostaete to Royal Bank return, 5 es P is -_ t oe et in| senti 


(France) has been incorporated under 
assets and liabilities of the Banque Canadienne Nationale, France, same being considered a branch operating as a subs of the Banque Canadienne Nationale, are included in above return.—Footnote to Banque Ca ne Nationgle return, ; 
’ , ; ; “ year, 1929 to 1930, Partic 
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decline’ of security 
@epreciation:.in the) 


answers can be given by telephone or 


on sheets 
telegram. 


about securities in a list you 
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has been able to maintain dividends 


on the preferred and common stocks 
while’ ane materially to reserves 
and improving its financial position 
in a:marked manner. The outjoo 
for the future is peperently ’ 
this opinion being based entirely on 


.| the record of the company and the 


it is difficult to 
mplete list of offering 
> various Quebee 


has comparatively 
which are on in 
bat you will mote that 
te offering price of 
ne May 1, 1961, is shown 
@ provincial and municipal 
page 14 of The Financial 
7 ® at 94 which would 
of 4.62 per cent. The 
bonds of the province 
are currently quoted at 
Id 4.8 cent, The 
other Canadian prov- 
ling. to yield consider- 
r cent. It might be 
‘the bonds guaran- 
vince of Quebec and 
York, on_a gome- 
basis.. We would 
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You are intereste 

» you should get in 
direct contact. with some Canadian 
bond desler who is in closé touch 
with the Montreal market. 

Sell British, Buy Canadian? 


Would’ you advise me to sell my 


| British railway securities at the 


"a 
he 


a ean 
are worth 
a 
e 


; 


anes 


"he ¢ormpal . 
ividend rate ‘of 8D 


os 4 
al ° 
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||, Good Tire has 
lent pertormarkiothe 


present market values, and with the 
pound at a big discount, reinvest the 
money in Canada 


in ver 
bonds. and ae Osne 
Gas; Bell Telephone and 
referred ? 

you to seek in- 
ing your British 
ee a yoann 

I u or from a repu 
able Canadian investment a 
with British office or affiliations, as 
The Financial Post does not lseep in- 
formation on British companies as 
ies ones ret 
5 on 17 
merits and Canadian in the 
. In Consumers Gas, Bell Telephone 
and Goodyear Tire prefer you 
have chosen Canadian headliners 


stocks such as. Con-| Li 


quality of its man ent. Man- 
agement and financial strength can- 
not of ‘themselves do ‘miracles, 
Business ‘will have to be stabilized 
on the new price levels and the 
people buying once more with con- 
fidence in their individual situa- 
tions, before the company’s earn- 
ings position can be considered to 


have triumphantly outlined the) ¢Ty 


depression, 


Neon of Western Canada 

Will' you -tell_ me something of 
Neon Products of Western. Canada? 
Is it a successful comers 

Neon Products of Western Can- 
ada was incorporated under Domin- 
ion laws. on December .20, 1929 and 
its wen yee ends on April 7S 
eac rr. is. enga in the 
mdgatactiine and distribution of 
Claude Neon products in British 
Columbia and “Alberta where it 


ted | holds an exclusive franchise for the 


use of present and future develop- 
ments in the use of Neon gas for 
illuminated: signs and other pur- 


poses. 

The Coneeey. operates a manu- 
facturing plant in, Vancouver, B.C., 
and has offi¢es “in Victoria, B.C., 
and Calgary, Alberta. 

The franchise of the company 
was obtained from the Claude Neon 
Co. ‘of Canada, Can 

licensee of the Claude Neon patent. 
The; latter company holds & minor- 
- interest in Neon ucts. 0 

esterh Canada, consisting of 12,- 
836 common shares part of whic 
were purchased for cash and part 
—. in payment of territorial 
rights. 

The company has outstanding 
$300,000 of cent. cumulative 
preference’ of’ $50.par value 
and 54,836 no par value common 
shares. The initial payment on the 
preference stock was made. on May 
1, 1930, and regularly since. No 
fixed rate has been set on the com- 
mon but an initial dividend of 25 
cents per share was paid on Decem- 
ber 20, 1930, to shareholders tof 
record on December 10 and another 
25 cents per share was paid on 
December 21, 1931. - 


The com a working 


a pany _ had 
capital deficit of $91,018, which in- 


cluded bank loans of nearly $68,000 
at the end of its fiscal year A ril 
30, 1931. The. statement for Afril 


7) 80, 1982, has not yet come to hand. 
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will continue but believe 
company’s position of 
practical monopoly in Quebec and 
Ontario and the fact that it gives 
Ee ise which should 
business recovers, 


i eidte a position which justifies 
le optimism for the long 
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‘period when 

very 

their 
as did other 


this company 


most comp nies are not doin 


parser tate f 
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tell ‘how] cé 


Earni on the common in 1929 
were 29 cents a share and in 1931 
$1.25 a share. 

The policy of the company is to 
lease Neon signs and st the 
title to the sign remaining with the 

cost value’ of the 


com f 
Gene te cabried as an asset. The 


first portion of rental is set aside} be 


as a reserve for maintenance of 
the signs, a/further portion is set 
aside for co on losses and a 
pro rata portion of the cost of the 
sigh is written off and the balance 

to profit and loss account. The 
company has also adopted the pol- 
icy of renewing the rental agree- 
ment at expiry at a reduced rate as 
part of the cost of the sign has been 
amortized in the ori ‘ rental 


PeThe company has no funded debt. 
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-On:-Empire Parley 


| Strohg Community of Economic Interest Between 
| U: S. Av and Empire Countries Seen by 
Department of Commerce Official 


By DR. JULIUS KLEIN 


wi 


o t Secretary of Commerc hington 
A radio addtcee on “The Imperial Conference” delivered Sunday, Jaly 10. 


In a little less than two weeks 


he | from today, July 21, to be exact, a 


eee hf 


. CnLArio 

Montreal 

z one who 

a certain chance, 
Nickel is'a promising 


speculation. The compan 


y = 
sever, does a world business. United 


has just shut out foreign 
duty 


ne (copper by a 4 cent a pound 


* Quebec Bonds. 


Rca of, 


the e of international co- 

tion displayed @t Lausanne 

have to spread te the United 
before a workd improvement 

» of value to International Nickél is 
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have been considering the pur- 
-ef some of the bonds of the 
-Provinee of Quebec but before reach- 
¢ i, Soon, I ‘desire to 
how - e bon compere, as 
conservative investments, with those 
other provinces of the Do- 
‘Minion, for example, bonds of the 


ae of Ontario and Nova Scotia. 


I rarely see Quebec issues quoted 


| 0 any security lists I would like to 
>. obtain a list af \enhes which are pay- 
n 


in New York as Well as 
mada and their current market 


Bonds of the Province of Quebec 
id a very high investment rating 
due to the extremely strong finan- 
¢ial position of the’ province 
he fact that the province has kept 


4 eppnting operations to a minimum. 


* L eeteeereee | e+e ee ewes ' 
12,850,626 1,637,365 | 2,067,604,505 
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-Some 35 years the provincial 
fasury has been able to report a 
rplus annually, although in the 

Year just ended on June 30, it is 
bable that the province will 
/ave a small deficit. The annual 
ture of the province on 

unt of debt charges including 
terest and sinking funds is 


is than that of any other 
ovince in the Dominion and in 
© fiscal year, 1929 to 1930, 


¥ Zo tbe 5 
Empire will sit 


representing 
rgent nationalities 
its “or the British 
down together ina 
room of Canada’s mag- 
nificent Houses of Parliament, up 
at Ottawa, to begin a conference 
whose results may be of tremend- 
ous and far-reaching importance, 
not only to the Empire itself but 
tothe whole world. 
We in the United States are 
going to be particularly interested 
in this Imperial Economic Confer- 
ence. To begin with, it is the first 
time that such a conference has 
ever been held away from London, 
and I think we all feel a certain 
sense of gratification that our fine, 
hospitable neighbors to the north 
are being given this opportunity to 
be the hosts at such an important 
British family party. After all, a 
L i h Century. states- 
man Franklin ex- 
ercised.a consi le influence in 
bri ‘about retention of 
Canada by Great Britain, which 
was accomplished by the Treaty of 
Paris in 1763, Dr. Franklin, at 
that. time, was acting as a loyal 
British subject, but I seem to re- 
call that subsequently he had quite 
a little to do with the beginnings 
of: our own history as a nation. 
Although. since that time Canada 
and the United States have 
travelled separate roads, our prin- 


CoOmrIrT 


and | ciples and ideals have never been 


far apart, and | think Franklin 
wade hep rejoiced if he could 
have foreseen the way our respec- 
tive destinies have worked out. 


Strictly Family. Party 
It is, of course, a strictly family 
that is going to be held at 
Ottawa, and very. properly, not 
even as close a relative as the 
United States will have any official 
connection with it. But we shall 
have a good deal’ more than a 
sentimental interest in its outcome, 
Participating with the delegation 


ee 


isaltiaitidal 


from the Mother Country (which 
will be headed, incidentally, by no 
less ‘distinguished a person than 
the Right Honorable Stanley Bald- 
win, Lord President of the Council 
and former Prime. Minister of 
Great Britain) will be high officials 
representing the Commonwealth of 
Australia, the Union of South 
Africa, the Government of India, 
the Irish Free State, the Dominion 
of. Newfoundland, the. Dominion of 
New. Zealand, Southern Rhodesia 
and, of course, Ganada_ itself, 
whose principal representative will 
be Prime Minister Bennett, 

Now, these men will be repre- 
senting about. one-fourth of the 
world’s population, inhabiting ap- 
pron a quarter of its total 
area. e begin to see, therefore, 
why any agreements that may 
reached at: Ottawa will be felt 
rather directly by the whole world. 
Note that this meeting is officially 
styled an Imperial Economic Con- 
ference. Its proceedings are to be 
confined strictly to commerce, in- 
dustry and finance. 
- Previous Imperial meetings have 
been held in part at least to 
straighten out political problems. 
At the Imperial Conference of 
1926, for example, there was pro-, 
mulgated that significant doctrine 
which proclaimed that the group 
of self-governing countries com- 
mene of Great Britain and the 

ominions were “autonomous com- 
munities within the British Em- 
pire, equal in status, in no way 
subordinate one to another in any 
aspect of theirdomestic or ex- 
ternal affairs.” With matters such 
as that, neither the United States 
nor any other nation outside the 
British Commdnwealth of Nations 
could obviously have any sort of 
direct interest, much less any par- 
ticipation, although of course we 
were naturally pleased that. our 
British cousins could settle such 

rplexing and basic political prob- 
ems. -But when globe-éncircling 
economic policies are to be deter- 
mined, we can; I hope, be pardoned 
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THE F 


the gs. 
Ba m a f f the 
: y. ep se of, 
conference is to stints te trading 
and consequen ye _in- 
creased Seay in the Brit- 
oo Emp I am sure that every 
aa person in the United 
States hopes most sincerely and 
heartily that the conference may 
be a real factor in b ng. this 
about. There need be no sen- 
timental about our 
this connection, either. 
crease of p ity within the 
Empire would inevitably .and im- 
mediately be reflected in improved 
conditions throughout the rest_ of 
the world. I think Premier Ben- 
nett brought out this underlying 
the meeting re- 
markably well, in the course of a 
recent mates he made in the Can- 
adian House of Commons. He ex- 
the firm belief that the 
conference “may be able to devise 
policies and plans that will be ad- 
yantageous to every part of. that 
— (of the Empire) ; and if 
hey are advantageous to that 
population they will be of veey 
very great assistatice to the world 
‘in its effort for economic recov- 
Just what policies and plans may 
be the outcome of the deliberations 
at Ottawa, no one can predict. The 
subjects to be discussed are com- 
plicated, and delicate, with many 
as There probably will be 
the question, for instance, of a 
stabilization of Empire currency, 
the establishment of a fixed rela- 
tionship between the pound ster- 
ling and the dollar of a Dominion, 
On the grave questions of the 
status of gold reserves and the col- 
lapse of silver, that problem cer- 
tainly will ire much thought 
on the part of the statesmen and 
economists at the conference. 
Tariff Commands Attention 
Inside as well as outside the 
Empire, .however, perhaps the 
most general interest is in the: ex- 
tent to which preferential tariffs 
are @ upon among the par- 
ticipants. Here is what one Brit- 
ish economist sets forth as «the 
fundamental considerations in any 
scheme of Imperial preference;* 
“It must take into account the 


f | fundamental economic policies of the 


Pathan ary including the balance 
tween their industry and agricul- 
ture, and their commercial relations 
with the rest.of the world, . Once 
those essentials have been deter- 
mined, it should imply a progress 
toward a lowering of tariffs, and the 
breakdown of economic nationalism 

nerally; it must expand rather 

an diminish the volume of world 
trade. hile for the time being it 
may injure third parties it must not 
be directed against them, and must 
leave them an  opportunit of 
participating, in pecheeuntiob ad- 
vantages in exchange for equivalent 
undertakings. It must not be of such 
complication or duration as to tia the 
hands of any party unduly in its 
trading relations either thin or 
outside the Commonwealth. Above 
all, it must be based on the principle 
of mutual advantage and free 
consent.” 

It is evident that the problem 
facing the statesmen assembled at 
Ottawa is a good deal more com- 
plicated’ than that of, in effect, 
making of the British Empire'a 
free area as we have in the 
case of the States of our own 
Union. In spite of the very real 
coramunity’of interest among the 
nations conc each is, after 
all, a real nation ‘with its own 
national cgnsiderations that’ must 
taken 4nto account. Sentiment, 
in matters of this sort must neces- 
sarily give way to economic 
facts. The question was. put into 
a nutshell in a resolution last 
month by the Toronto Board of 
Trade, stating that “there is 4 
Sy aiaia tah teak peony Gee 

price, ity 
and adaptability are the Trees 
which dominate the ian mar- 
ket.” This same feeling must ex- 
ist in England itself as well as in 
every other member of the Com- 
monwealth of: Nations. After all, 
does it not exist with us, too? We 
certainly do not feel any prejudice 
against British goods when 
they suit us rice, quality and 
adaptability to our needs. 

U. S. A. Has Big Stake 

Certainly the United States will 
loom large -in. the minds of our 
good friends at Ottawa. The Brit- 
ish Empire, with all its Dominions 
and colonies, handled about 28% 
per cent of the world’s trade in 
1930. But this single country of 
our own handled almost half as 
much—12% per cent. 

And let us glance at the status 
of our trade relations with some 
of the countries that will be rep- 
resented at Ottawa. The United 
States was the market in which 
were sold, in 1930, over a third of 
all linen manufactures exported 
by the United Kingdom; 43.2 per 
cent of all the tin, and nearly 19 

r cent of all British exports of 
eather goods, other than wearing 
apparel. . On the other side of the 
ledger, the United Kingdom took 
one-sixth of all exports from the 
United States, some of the out- 
a in this trade being 
four-fifths of our exports of hams; 
over half % our bacon exports; 
41.5 per cert of our foreign sales 
of furs and fur manufactures; 
more than half our tobacco exports 
(reaching for this one item the 
rather tidy sum of $79,400,000), 
and 30 per cent of our total exports 
of motion-picture equipment. 

Even more striking is the rela- 
tive volume of our trade with Can- 
ada. In 1930, we were the custom- 
ers for nearly 45 per cent of that 
country’s exports, while she took 
no less than 16.6 per cent of all of 
our goods that were sold abroad, 
both percentages, incidentally, rep- 
resenting an increase over the pre- 
war year of 1913. We bought over 
90 per cent of Canada’s total ex- 
ports of fresh fish, hides and skins 
and pulpwood, and between 80 and 
90 per cent of her exports of news- 
print and wood-pulp. And we, in 
turn, sold in Canada more than 
half our total exports of corn, 
vegetables, oranges and crude 
petroleum, nearly half of those of 
iron and steel, and a third of our 
foreign sales of radio apparatus. 

Naturally, with other parts of 
the far-flung British Common- 
wealth, the trade figures are not 
quite so striking, but it is worth 
noting, nevertheless, that more 
than 65 per cent of India’s exports 
of gunny cloth (a matter of some 
$48,000,000 in the year whose fig- 
ures we are using) went to the 
United States; that we bought 
43.3 per cent of all the rabbit skins 
shipped from Australia, and 27.4 
sad cent of the sheepskins exported 

rom far-off South Africa. 

Coming back to the value of our 
markets to Canada, it is interest- 
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POST: 
United States bought 15 per cent 
more of Canada’s exports than did 
the British ere; 50 per cent 
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Huge Interna Investment rod 

Another angle m which the 
United States may view the con- 
ference at Ottawa (and from which | Bri 
the delegates there will certainl 
take an occasional glance @t us 
is in-connection with international 
investments, The experts of our 
Department. of Commerce -tell me 
that about one-third of our total 
long-term foreign investments, 
amounting to the rather breath- 
taking total of more than five bil- 
lion dollars, are in the British 
Empire—most of them in Canada 
and Newfoundland (let us not for- 
FSjoma). but ‘nearly ($70,000,000 4m 
inions nearty | J in 
the United Ki i >, nearly 
half a billion ii ind New 
Zealand, an a few ‘willion 
in British Africa, the West Iné 
and Malaya. And, as might bej * 
expected, quite a bit of British | B 
Empire capital is invested t | = 
here in the United States; 
totals cannot be stated exaétly, but 
the whole amount syurecieest 
$1,660,000,000, of which one billion | Someone approached 
dollars represents Canadian cap-,| With a request for a 
ital and $00,000,000 is owned by | oF three dollars, 
investors in the United Kingdom. | friend 
We may recall that American rail- | 
rar morse rare bee de- 
velo as rapidly as were 
during the last. century had it mot | lend no 
been for British capital. sell no fruit 

We like ourselves sometimes as e 
virtually a self-sufficient country. 
Our British cousins, too, like to 
feel that their Empire, as an eco- 
nomic unit, could be entirely self- 
sustaining. It happens that neither 
Point of view is correct, Disre- 
garding for the moment such tre- 
mendously important items as our 
rubber imports from British Mal- 
aya and the raw cotton that we 
sell to the United Kingdom, it is a 
fact that in the highly essential 
field of ther — 
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other. It is.an interesting thought, 
though, that the only. combination 
thing: like 'a. self pertaining: “ant 
i ike a self- u 
with? to mineral raw ma- 
terials would 


be that of the Em- 
mt and our own country. 
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The 
ining Societies of the British 
i ssed by. this 
gtudy of the 
f'the Empire 


was recently, 
and as a result they requested that. 
mittee of our own mining 
societies be formed to co-operate 
in this. study. 
Compete in Foreign Marts 
In neutral foreign markets, not- 
ably the Far t and Latin 
America, our exporters are often 
thought of as Seeing wee the 
British. True enough, is. in 
many lines a vigorous, heal 
state of oe Yet even 
brings about a ce community 
of interest and ( some may 
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What This . |. 


Book Will’ Give 
You = 


Details of 1931 earnings: of 
Canadian companies in which 
public has investment. 


The background of each com- 
pany—history of organization 
and development — names of 
officers and directors: 

Details of all bond and stock 
issues. 

Funds in which bond 
is payable. 

Dividend rate and when pay- 
able. 

Details of capital reorganiza- 
tions, 

Balance sheets and’ earnings 
statements for 1931, 1930 and 
1929. . 


Price range of stocks for 1931, 
1930 and 1929. 
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of Canadian companies in the past year. Dif 
ions have influenced operations an@._ 
"new ation af Financial Dost Survey of Corpo 
r) « New. edition. e Financi urvey of: 
an Securities contains details of all such changes. 
It is essential that the investor secure this new edition. 
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ely Vie taken place in 
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‘if he is to know the present 


position of the companies 
in which he is interested. | (aoe 


the structure _ 
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Facts covered include: Earnings statements and “ 


balance sheets for 1931 compared with those of 1930  ™ 


and 1929;-details of each bond issue; whether inters 
est is payable in Canadian, New York or sterling 
fands ; times bond interest earned, etc. 


Bonds and stocks of well managed and long estab. 
‘lished companies have declined drastically. Many 
appear to offer attractive opportunities if held for a 
reasonable period. The Survey of Corporate Securities 
supplies the information. needed to enable the 
investor to determine the relative merits of securities; 
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to ‘study present holdings; to consider “switches.” og 


Everyone with investments or funds to invest 
needs this book. Credit managers and sales managers 
will find it a valuable source of. information on the 
Le of Canadian companies to which they are 
selling. 


Fill in the coupon below and send it in at once so 
that-you may secure a copy without delay, ; 


ORDER COUPON 


The.Financial Post, 

153 University Ave., 

Toronto, 

Send me —— copies of The Financial Post Survey of 
Corporate Securities. Attached is.$—— at-the rate of 


$2.00 a copy. 
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ch apparent pros- 
= . The na- 


continental 


C.P.R:, was be- - 


idly proud 


idly as tented cities sprang 
up in the van as well as in the 
of the railway 


; sh the Canadian depression of 
the eighties than any immedi- 
ate incident of the day. 

The eighties were rather 
stagnant times, the . world 


1883 1884 


err ‘laid “4 oat Canadien . ao 


Me a of the Holt, 
ss and 


~ Smith, miles: Tt 
bin ey tamil es. easy to 
rosper- 


aay eee CUR. eas 


Sn ple had just 
wo -But the 
is that the whole world 
was a busy Place and profits 
came easily. 

But in 1882 and 1883 came 
; developing in dif- 
- ferent parts of the world. In 


it was blamed on the great 
ation of C.P.R. construc- 


and the follabee of the 
ba land boom. In other 
és, there were other 
te troubles blamed 
depression. The de- 
m was world-wide and 
.it all was the do 


"nant fact that prices, which | 
Seaigpncion, somewhat from — 


precipitous decline after 
n took a downward 

in 1882 and skidded 

ly with minor recover- 

6 until the middle nineties, 


-of th pr decline and _ 
re re t sere 


* 


mi- Wages dropped. 


The TS Coat of the Sone. a ,Canads. The 
2 fie of Canada’s long 
appears in Financial Post Year Book 


» economic 
of Canadian ian te 


In Britain there was 
distress, especially in 
shipbuilding, which had been 
overbuilt. As prices con- 
‘tinued their steady decline, 
ene increased. 
the United States, busi- 
ness began to recede in 1883. 
Railroad construction fell off. 
Trade stag- 
ted. Then came a sharp 
c in New York in 
Money went to 
one per cent a day. Banks and 
brokers failed.. The famous 
stock plunger, James R. 
Keene, was bankrupt. Even 
Russell Sage was caught. 
The efellers were rum- 
_ored as broke (they weren't). 
Many .large railways went 
into default. Silver pro- 
ducers ‘st ‘up public dis- 
trust of the whole monetary 
system and urged unrestrict- 


over. 


ee 


ed silver seine. But their 
ae were routed by 
ihe a Cleveland and pros- 
came again naturally 
*vithout po ar 


chart is an extract 
term 


In Canada, the long stag- 
nation of the ’80’s came as a 
rude shock, for the people 
had begun to taste brisk busi- 
ness again after the crisis of 
the-’70’s. After that earlier 
depression, Canadians found 
a new United, States market 
for their lumber, railroad 
construction expanded east 
ase west, the prairie had its 

first’boom, tion grew. 

But in 1882 came the vir- 
tual Se reereee of the C.P.R. 

Manitoba, real 
—. speculation came to its 


‘inevitable end — abrupt col- - 


lapse. The ruinous effects 
were not confined to Winni- 
pes * and eerie ee i 

specula eav n 
western lands and lost small 
fortunes. The banks felt the 
strain. The 1883 crop in 
Ontario was poor. Manufac- 


turing industries found that, 
in the first wave of enthusi- 
asm over the National Policy, 
they had expanded too rap- 
idly. Prices began to fall, 
particularly of farm products 
and timber. Failures’ in- 
creased rapidly. 

In the meantime, the sub- 
stitution of iron for wooden 
ships brought near disaster 
to the Maritimes. 

Banks failed: in different 
parts of the country. There 
were 44 banks ayportiog in 
1882; 39 in 1884. nk loans 
fell from $178,000,000 in 1882 
to $152,000,000 in 1885. 

oreign trade fell to low 
levels. Hemmed in by tariffs 
at home and abroad, industry 
had to hang on grimly to a 
small and stagnant home 
market. 

Wheat was $1;:39 in 1882; 
only 71 cents in 1884. 

As the decade passed, re- 
covery was noted in other 
parts of the world, but in 
Canada a renewed outbreak 
of bank failures prevented 
any real recoyery. Wonder- 
ing if their country had any 
real future, many people . 
urged commercial union with 
the United States, or at least 


# continental free trade, and 


for a while this seemed to be 
Canada’s manifest destiny. 

But finally the curative 
process of deflation brought 
fundamental soundness to the 
general economic situation 
and before the nineties ap- 
peared Canada was feeling 
the direct benefit of the gen- 

eral ‘world recovery. 

Canada came through the 
stagnation of the ’80’s to en- 
joy tremendous advance in 
the early ’90’s that laid the 
foundation for continent- 
wide economic expansion. 


Next week: 1893. 


Bermuda and Montserrat, each , United States was the ou 
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In World Car Orressinp J 


cae Further Shows Catinda i in Third Place in Ratio France 


a of Automobiles to Popul 


sre 7 
aie ‘One Own 


ation — One Car 
ight Persons : 


n Correspendent 

The United ‘States was an. easy 
the | Teader with a total of 25,086,353 
automobiles; France - supplanted 
England: in second place with 1,- 


Solomon 


the 
Islands with 14 ‘cabenablies and - 


“an a weg ibeuss, Maclean’s Magazine has presented the views . 
of ‘several prominent business men and industrialists on how the 
3 nation’ s economic ills can be remedied. 


dn its July 7 lent ‘Raymond Mullens records an interview 


_ Mr, Carlisle insists that “j 
words but should-have the tru 
definite proposals for them to consider.” 


, 


On 


President and Conbral 


r of 


the aie Tire and Rubber poring of Canada. 


e state of 


people should not be cozened with fair 
affairs placed before them, with 


‘He explains what he believes to be the cause of bur present condition. 
He believes in stabilized currency; in a world bank. 


He believes a practical back-to-the-land plan can be evolved. 
He discusses Suusumarn of population, overproduction and the 


frenzied and expensive eff. 
be made. 


He asserts that Government itself s 
. extravagance and inefficiency, He says, 
that, were he to have for a board of direc 


% 


and Senate, he would expect to become bankrupt.” 


Whether you are farmer, tradesman, 
find this article a stimulant to thought. Read 


July 
15th 


“What Should We Do?” 


in 


Maclean: 


Canada’ .National_Magazine 


to make sales where sales cannot possibly 


hould be brought to book for its 
“Any business man will tell you 
tors the members of Parliament 


artisan or employer you will 


Now 
On Sale 


influence in the decline, the to 
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40,901, tet Sea “ahowed a eer 
of 37,138 automobiles. 

It was pointed out in the study 
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vidend basis of 50 
cents since Faye, W988: prior to 
that time the was on a $1 
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of p 
ness on its books, but the obscurity 
directors 


in ay recent decision. The com~< 
has 84,600 mass of one 


stock Seer ended Axil $0, 982, 
were equal to $1.30 a share. ; 
Earned Dividend Last Year 

At the annual meeting held re- 


cently, officers and directors were 
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re-elected without change, and re- | +, 


rts for the past fiscal year were 
pe pted. Sealaes account for the 


perty.. They pointed 
ascasts of tellers had sone aa 


fiscal period ended April, 1932, jin developing 


showed net earnings of 
ith . $324,6 


new business offering reveals 
ly competitive prices. 
and marine 
handled a. 
business “ast 
forward. a c 
into the current period. 
One of the major jobs being 
undertaken this year is constrac- 
ning io 8 


largest 
tinent. The s company, 10 ste is, still work- 
ing, on Laren-Quebec 
Power development. 


TMENT CORP. 
PROF -ROFIT IS LESS 
Substantial I Depreciation is 


Shown in Investment 
Account 


Investment Corp. of Canada Ltd. 
had profit of £13,496 available for 
Ecbentere interest in ee ett | 

after cha o 
losses of on sales real 
estate an 413 on investments. 
Interest on debenture stock amountetl 
to £9,474 and since no dividend was 
paid - the tan stock tie. 
- ne from 

1930-1981 » profit before debenture 
fatdeest and real estate losses was 


25. 
The balance sheet as at April 30, 
pe oo sho aoe sad investments in real 
ased at £16,721 including 
cociename and real estate taken 
over under foreclosure at 


tly 
world | 1981 


ratio, of automobiles to lation 


to 1 for 
persons as ie 
with 1 to 64 in the ous year. 
The United States continued in 
first dic cheer 47) wean 
e for every 4.77 
Hawaii was again second with 1 to 
7 and Canada-and New Zealand 
Soepalniea tion for ied lace with 
1 to 8. Australia followed in fourth 
ee aren ae nora . 
owing are comparative fig- 
ures for the first nine countries: 
Persons 


Passenger Cars Dropped 
It was indicated that, the de- 
crease in world ownership of auto- 
ae in 1931 occu entirely 
parenee r cars. Of a world 
faves of 35,253,397 rtm sine on 
January 1, 1932 


numbered 29,291, ie a 2 ak aa 


loss. during the year. Trucks 
totalled 5,609,441, an increase of 
1.4 per cent. Buses gained 6 per 
ns 
ecording e repo per 
cent of all automobiles of the world 
were of American origin or type. 
The percentage shown in the pre- 
ceding survey’ was 87.8. Accord- 
ing to types of vehicles, the Amerie 
can share was as follows: Pas- 
senger cars, 87.9 per cent; trucks, 
79.6 cent; buses, 60:8 per cent. 
Of the total outside the United 
States, 47.9 per cent were of 
American make or design as cém- 
pared with 52 per cenf in the pre- 
vious year, 
An interesting feature of the 
survey shows that the greatest 
number’ of automobiles in any one 
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J. F. Singleton A 


nadian wany  Getlmtasionse: 
Mr. Singleton succeeds Dr. J. A. 
Ruddick who retired on March last 
co expires 


Singleton, who has been 
acting aia aie has bees in the 
dairy and cold amnion 8 of 
the Department Sart 1914. 
had a wide experience and training > 
all branches of dairying. 


Clark, Howe, ay 


From Our Own 

MONTREAL.—Assets, 
mill properties, of Clark, Howe, 
Waters & Knight Bros., put up for 
sale by auction recently have been 
purcnated by Algonquin Deep. Clark, 

owe Co. opera lumber properties 
in Toronto, Burks Falls and Canoe 
Lake, in addition to a wholtsale yard 
in Toronto. .The new organization 
will close out the Toronto yard at an 


early date. i 


JAMES W. SEWALL 
Timber Cruises and 


city was contained in Los Angeles |: 


where there is a total of 851,556 
automobiles. This compared with 
792,131 in New York and 293,295 
in London and related areas. The 
figure given for Montreal is 65,321. 


Canadian Boards of Trade 
Plan Maritime Meeting 

Representatives of over 200 Boards 
of Trade and Chambers of Commerce 
will méet this year at Halifax, 
September 13-15 at the seventh 
annual convention of the Canadian 
Chamber of Commerce. 

Prior to and following the conven- 
tion the chamber has arranged a sea 
cruise and land tour with the Clark 
Steamship Company, The Dominion 
Atlantic, and Canadian Pacific Rail- 
ways which will leave Montreal on 
September 3 on the S.S. New North- 
land calling at Charlottetown, Sydney; 
St. Pierre Stassios. St. John’s, New- 
foundland, and Halifax, arriving at 
Nova Scotia’s capital on September 
13. 

|After the convention the itinerary 

ll. be over the R. visiting 
Grand Pré and from there to Kent- 
ville, Annapolis Roval, Digby, Saint 
John, Fredericton and Montreal. 


Dominion Stores Sales Off 

Sales by Dominion Stores Ltd. in 
the four weeks of June totalled 
$1,741,891 as compared with $1,986,- 
639 in the corresponding period of 
1931, a decline of 12.382 per cent. 
Sales for the first half of the fiscal 
year, as reported to date, total 
311, 656,935 compared with $12,798,454 
in tae a decrease of some 8.9 per 
cen $ 


vINANCE” a . ciote feature, 
Foreign Exchanges and thopfucters 


A tree specimen copy will be for- 
warded on post-card application to:— 


Municipal Bond News 


FOR over forty years this or- 
ganization has been devoting 
its efforts exclusively to the 
publication of accurate State 
aoe municipal bond news. Not 

flash” items or rumors, but 
carefully prepared news cov- 
ering all the technical re- 
quirements of-the ee 
market have been responsible 
for its recognition as “The 
Authority on Municipal 
Bonds.” It is, therefore, the 
logical mediam for municipal 
bond sale advertising. 


Daily and Weekly Editions. — 
THE BOND BUYER 


Since 189} 
“The Autherity on Municipal 
Bonds” 


67 Poort Street Rese Terk. N. ss 


Plans ‘also provide for the devel 

ment of . ee and fi a 
en the swam 

S aieed to that. of a fair-sized lake. 


vision er, 
eubstantial volume of a 
brought 
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te the Retail Trade: Auckland, 
Bryte Gales Limited, Calgary, Wiss Sosth Attias Le 


ale Sttcets eee 
a mE a 


' Canadian Stock Market 
Leaders of To-morrow 


Without prejudice and without any claim 
to prophetic vision, The Financial Post a 
few months ago published a series of 
articles on good Canadian stocks that 
seemed to: meet the most obvious tests that 
needed to be applied to good securities. 
These articles were reprinted in booklet 
tate A few Senie of this oe 

pages and cover) are available 
t 1+: Ape 


THE FINANCIAL POST, 
153 University Ave., Toronto 
Enclosed is $.. eves 
Please enter my name to receive: 


C) Canadian Stock Market Leaders of Tomorrow — 
; 25¢ a copy. 


+ in payment. 
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ASSURANCE_COMPANY | 


Ask us for de- 
tails of a Mon- 
arch Life Pol- 
icy that -will 
meet every one 
of your needs. 


ONTARIO LOAN aN 


The Company’s Peeneees | ave ei 


sony &. Paid om oe 


ae Fé ) 
pany's Se 





Insurance for Buyer and Seller 


OVE TO ADOPT 


A. Official ju 38 CA NDI ) DATES 


f 


THE FI 


IALIFAX Co. 
o7 issvES'S T REPORT 
‘Profit on- Underwriting But 


$600,000 Set Aside for 
- Depreciation 


ee 


Uaderwrie ae, jets of $51,402 is 
shown in the 1931 annual report of 
the Halifax Fire Insurance Co., 
Canada’s oldest fire insurancé con- 
cern. 

Net premiums were $1,155,804. 
Losses amounted to $607,787, or. 52.5 
Bs et * ane ne taxes to 

; or per cent; an nses 
to $467,669, or 40.5 he 
a profit of $51,402. 
$75,168 transferred from reserve for 
unearned premiums. Net gains from 
dividends, interest and rents totalled 
$277,456, making the total gain from 
all sources $404,026. : 

The company showed assets of 

5,549,826; which include cash of 

ee stocks and bonds 
$4,625,352, premiums uncollected, in 
course of transmission and in the 


ATTAINSUCCESS | 
IN C.L. U. EXAMS 


Ontario Leads Provinces 
— Sun Representatives 
Head Companies 


Sateen 


Thirty-eight life insurance under- 
writers have pees passed 
the final examinations of the Life 
Underwriters’ Association of - 
ada and use the title and des- 
ignation “C.L.U.” after their name, 
acco to an announcement made 
this In addition, 14 candi- 


er cent, leavi 
The sum 


of | i 


NANCIAL POST 


Reto aa, debetitures a6 of 


and ae sum of 
appropriated for 
t purpose. 

Daring the yous regular dividends 
at the rate of 12 per cent pér annum 
on the capital stock of the compan 
3a been declared payable in Uni 

tates funds at a coat in exe 
$18,439.97, al] of which have ‘been 
paid out of interest and dividends. 


H. H. Garrett 


Receives 
Massie & Renwick Promotion 
H. H. Garrett has been « 


assistant £ 
, Ltd., manager for 


seen.oee hastbeen 


& Renwi 
ada of the following conipanies: 
minion Fire, Northwestern National; 
National Ben Franklin; Ensign Insur- 
ance; Firemen’s Insurance; Gi 
Fire & Marine; and Metropolitan 
Casualty. 

For some years Mr. Garrett was in 
the fire department in the Montreal 
head office of the Royal Insurance 
Co., ‘having joined that organization 
n 1913 taking chase of th 

n 


ol and 


vara | British 


~he 


New officers 
Fire Und 


t a m~ 
Houghton of the London and Lanca- 
shire Guarantée and Accident Insur- 
ance Co, of Canada was elected vice- 
preaifens for Ontario, 
sandler of the 


“Bo-| tee sine 


iets Star a 
surance r 
A. M. M. Kirkpatrick, Home Insur- 
ance Co.; gias Cowrie, é- 
donian Insurance Co.; H. A. Joselin, 
York Underwriters Insurance 
Co.; E. J. Ray, North British and 
Mercantile Insurance Co.; C. Stuart 
Maleolm Royal Assurance; 
H, E.. insurances Co.. of 
.¥ ey; 


sua 
Co.; J. Ee niaae, 


New Officers Elected 9” 
"for Fire Underwriters 


Ee Tee we 
a 7 e | é 4 ~ r 
SN CREO, Keene atts. | er ee 
=. 7% a 


Sa ead 


mas one drawn up by the policy./* 


‘mittee composed of the fol- 


_ Head Office — Waterloo, Ont. 
HS g : a 
“Amets (Det. 31, 1931) $ 8:125,139 


~ 


A Ee 


W. R. HOUGHTON 


the | Manager in Canada for the London 
— aoe ee. Co., who 
ently appointed . vice-presi- 

dent for Ontario for the Canadi 
Fire. Underwriters’ ‘Asenslation. ei 


t-| PROVINCES FIND 
ALTH INSURANCE 
IMPORTANT TOPIC 


Four Jurisdictions Active 
in Finding Satisfactory 
Solution 


Discussion and study of health 

nd| insurance plans are ing 
apace in a. In lead is 
British Columbia where the final 
report of the Royal Commission on 

In| State Health Insurance and Ma- 
ternity . Benefit, issued recently 
recommends that a provincial 
scheme be installed at an early 


At oan three ote proves 
namely, berta, ani an 
on 

having already visited most of the 
important countries of the world 
in an effort to collect authentic 
data on the -subiect. 
Manitoba’s plan has been the 
a commission work- 


Health Act in order to facilitate 
the work of disease prevention and 
health preservation, and particu- 
larly to provide for more effective 
eon of the public health 
aws.” # 


+> Alberta Also. Busy 
t last. week, Alberta appoint 


Hi 
i 


; 


bl 


fal 
e + 
abeey 


mhétho 
ical and health service available to 
all péople in the province and the 
financial arrangements required to 
ie services. 

of health, is chairman oF the com- 
mission, which comprises seven 
members of the Legi re, 

B. C. Plan Outlined 


The os outlined by B. C. pro- 
me - t 
een the 


Ba 


f and non-tariff, 
and sie stock pane Anni 
all employed persons 
ages of 16 70 in 
receipt of not more than $2,400 a 
year be included, others 
as might join the scheme, volun- 
tarily. The plan excludes venereal 
cdiee kecaght ox-by wiltel foal. 
es on* 
' Funds — be armed =e 
oe employee, employer a 
the tate, a eaten of Ttempe be- 
L.| ing peed qomewest pane to that 
.| emp. Englan sugges- 
tion Bhat the State Day Yores 
ninths of the total cost, em- 
ployers two-ninths andsthe employ- 
ees five-ninths of the total. 

The pepset indicates that the 
recomm: ons are based spon 
the commission’s ge 4 of kindred 
schemes in the Old World which, 
it is claimed, are “all for 

dread incu- 


the poorer classes the 

ne eae See ens” ad vee. 
mo rais- 

ine the standard of health 

among masses.” 


A. E. Dodds Appointed 
to Perth Mutua} Office 
A. E. Dodds has been appointed 
neral manager of the Perth Mutual 
ire Insurance Co. to succeed the late 
George Kay whose death gccurred on 


Ma . 
Mr. Dodds has been with the 
company in the capacity of account- 


committee of the Canadian 
tion and. subsequently a com- 
ane, pocpbecehip a5 repre ei 

all has approved 
ee ctonobile: policy form. 


6,846,054 


Policy Reserves :..... 
in Force ... 


_ ter the present — 
PROTECTION 
for the future — 


Market 
orrow 


vithout any claim 
Financial Post a 
hed a series of 


51,855,672 


ant, inspector and finally secretary, 
for the past 18 years. Other officers 
of the sompeny are G. G. McPherson, 
resident, J. A. C. Kay, inspector and 
. M. Macrae, acting pesretery 
Perth Mutual was establ 


dates have successfully passed the 
second year, intermediate exams of 
the association snd 107 have 
the first year or preliminary ex- 
ams. 

\ 
Of those passing the final exam, 
17 or nearly half are from Ontario. 
Six are from Toronto and five from 
both Montreal and Vancouver. B 
com 8, Sun Life of 
Mutual of Canada lead, the Sun 


having 14 ee out of 
oe total of 88 and the Mutual of 


. Other companies repre- 
sented were: Canada and London 


2 each; 
and Crown, Excelsior, Continental 
Dominion, Travelers’ and Imperial 
with 1 each. ; 

Names of candidates winning the 
C.L.U. award follow: 

New Westminster 

J. S. Graham, Sun Life. 
c Kenneth G. MacKenzie, Mutual of 

an 

Vancouver 

John R. Lindsay, Sun Life. 

Donald M. MacDonald, Sun Life. 

John S. Ney, Mutual of Canada. 

ceocee H. C, Phillips, Sun Life. 
Archibald M. Sinclair, Crown Life. 


' = Edmonton 
Norman FE. McLeod, Mutual of 
Canada, 


Saskatoon . 
Robert B. Irvine, Confederation 
e. 
George R. Mills, Confederation 
Life. 
Brandon 
William J. H. Chittick, Manufac- 
turers Life. 
James G.' Murdoch, Excelsior Life. 
Winnipeg 
Frank Garnett, London Life Co. 


Hamilton 
Norris A, Waldron, Manufacturers 
Life. 
Eitchener 
Miss Lillie A. Beattie, Sun Life 
Oe 
: London. 
one S. Dale, Sun Life Assurance 
a : 


Niagara Falls 
Vurnyer. A. Craig, Mutual of 
Canada. 
6 Archibald P. Marshall, Canada Life 
« ; 


North Bay 
Ernest E. Codere, Sun Life. 
St. Catharines 
Jack H. Gill, Continental Life. 
St. Thomas 
Wilfred Addinall, London Life. 


Stratford 
Robert J. Thistle, Mutual of 
Canada. : 


” William S. Beaton, Dominion Life. 
Arnold R. M. Ritari, Sun Life. 


Toronto 
James A. Bartlett, Sun Life. 
Wilfred D. Dynes, London Life. 
George G. ery, Mutual 
Canada. 


G. Shannon Grover, Sun Life. 
J. Pau) Michaud, Mutual of Canada. 
John C. Ross, Travelers Ins, 


of 


Montreal 
Donald A. Budge, Sun Life. 
Jean A. Giasson, Sun Life, Outre- 


mont, Que. 
Ernest Javet, Sun Life. 


Richard H. Oland, Canada Life. 
Albert E. Stanway, Sun Life. 


St. John 
G. Herbert Rogers, Canada Life. 
ax 
Norman S. Thompson, London Life. 
Charlottetown 
Arthur R. McInnis, Imperial Life. 


Insurance 
Problems 


Can you give me some information 
as to the position of the British Cana- 
dian Fire Insurance Co.? 

Is it @ sound company and am I 
wise in placing a line of business 
with it? 

British Canadian Fire Insurance 
Co. is regularly licensed by the 

ederal Insurance Department at 


shed in | Ottawa, which maintains competent 


1868 with head office at Stratford | supervision over the company. 
and is one of the four famous Ontario | also maintains at Ottawa a deposit 


cash mutual insurance «companies 
with head offices in western Ontario 
which. have built up a tremendous 
volume of farm insurance business 
in the-past fifty or sixty years. 


‘| 1934. I have left the dividends to ac- 


of snares $100,000 for the 
additional protection of policy- 
holders. 

It is a member of a strong in- 
surance up with an excellent 
record to the best of our know- 
ledge is a safe organization with 
which to insure. 


, Sun Life Policy 


I hold @ 15-year paid-life policy in 
the Sun Life Assurance Co., maturing 


-| States stam 


hands of agents of $171,318; accrued 
interest of $19,555; real estate of 
$18,000; and other assets of $1,162. 
While the holdings of the compan 
Have been valued on the basis sid 
down by the Department of Insur- 
ance, the directors deemed it advis- 
able under existing circumstances to 
set up @ special reserve for deprécia- 
tion so that the net surplus would 
reflect the actual market value of 


CANADIAN BANKS 
COLLECT BOTHU.S. 


AND CANADIAN TAX 


Collection Differences 
Make Banks Responsible 
for Both Charges 


Differences in the system of col-| } 


lection of the new tax on 8 
in the United States from rt 


force in Canada, make necessary the 


collection of this tax from Canadian 
purchasers or anes States money 


orders ; 
While the issuer of a cheque or 
draft in Canada, drawn on a bank 
in the Dominion, is 
liable to affix a revenue stam 
thereto, it is the responsibility o 
pay yank to see that this 
stamp is affixed and therefore in 
a great many instances the person 
wre cant e item is charged with 
e s 


mp. 
In the United States, however 
there are no revenue stamps 
the tax is collected by the banks on 
the number of items passing 
through their current and savings 
accounts. These items are totalled 
monthly and two cents for each 
item is debited to the respective 


accounts. 

As all drafts and money orders, 
issued by Canadan banks, are debit- 
ed to their accounts with the branch 
or bank at which they are pagent 
Canadian banks collect this nited 

tax to reimburse 
themselves for the debits made 
their accounts. 
Stamp System Preferred 
Bankers interviewed by 


could 


The 


ted Kingdom 

in order to simplify the collection 
of the tax. They stated that they 
were Pag ogg Ave that the s 
used in the United 
apply in Canada as it would entai 
a sae amount of unproductive 
work. 

Lack of a balance at the end of 
the month to cover the necessary 
debits for stamp tax on cheques 


"which had passed through the ac- 


count du the month, was seen 
as a complication anadian 
bankers. It was stated that many 
accounts never had more than & 
few cents balance although a large 
number of cheques passed through 
the account and debiting 
charges to these accounts 
create a series of small overdrafts. 
As far as the Canadian public 
are concerned they are now forced 
to pay not only the Canadian tax 
which must be collected in Canada 
by the issuing bank but also the 
nited States tax which. becomes 
the responsibility of the issuing 
bank when the items are debited to 
its account. 


Bank Chat 


Canadian Bank of Commerce an- 
nounces the following changes in 
staff and branches: 

BRODHAGEN, Ont., branch was 
closed on July 9, the business being 
absorbed by the branches at Moncton, 
Mitchell and Walton. 

PLEASANTVILLE, Sask., branch 
will be closed on July 15 and the 
business absorbed by the Naicam and 
Melfort branches. 

WALTON, Ont., branch will 
operated as a sub-agency under t 
Blyth manager, commencing July 15, 
and will be open for business on Mon- 
day and Thursday of each week. 

H. J. HARRISON, manager at 
Black Diamond, Alta., has been ap- 
ointed manager at Dawson Creek. 
B.C. the present manager at Dawson 
Creek, J. F. GALBRAITH, will be 
attached to the Superintendent’s De- 
partment, Calgary. 

W. A. LEWIS, formerly manager 
at Hardisty, Alta., branch, has been 
appointed manager at Roncesvalles 
and Geoffrey branch, Toronto. 


be 


States d = N 


automobile department. In 1924 
joined the staff of the Liverpo sof Hartford: 
ndon and Globe Ttisurance Co. at Stalline eB Easurén Shae ; 
the head office in Montreal, following | Kennet Thom Wartern wocases 
which he was appointed resident in- Co., and P. L. Monkm Yorkshive 
spector at Ottawa, where he remained | ri surance Co. ney Toe 
two years. Subsequently he was a 
pointed casualty superintendent bs 
pe Winnipeg office of that organiza- 
Mr. Garrett joined the staff of 
Massie & Renwick, Ltd., in 1980 as 
casualty superintendent. 


Shi of Live Cattle 
Canada shippéd 9,798 live cattle to 
Britain_this season up to the end of 
June. This compares with 8,145 head 
for the correcponding period last 


orld 


Calls Loans Abroad 
Lowest Since 1908 


May Bank Statement Shows All Items in Immediately 
Available Liquid Resources Group Lower With 
Exception of Dominion Notes 


Call loans abroad have fallen be- Savings deposi 
ow the previous recent low mark| 861,000 from ee es 
of Jan , 1932, to $65,285,570,| and “—— 
=< ad 4 gan figure since 1981. Demand deposits show 
tr, 
combined of $3 although 


the February total of 


y $98,954,000, which was the high 


point for the year. 

This decrease is mainly respon- 
sible for the drop in ifmm y 
available liquid resources of $10,- 
270,000 as empe with the pre- 
vious month. this group, hold- 
ings of aa securities are 
down $4,482,000 and all other items 
are slightly down with the excep- 
tion of holdings of Dominion notes 
which are increased $8,555,000. 


Immediately Available Liguid Resources 
May, 1932 


55,459,572 
115,416,345 
22, ’ 32 
108,189,539 
15,246,599 
465,484,096 
65,285,570 


847,662,453 


669,250 
158,519,049 
1,746,266,844 


w 
= 
) a 
Ss. 


11,939,669 
208 


LL t+l++ 


pitt? 


Teataet 
"168,429,608 

. 2,768,958,408 
+ 98,411,172 
2,867,604,505 


To 
181,078,118 187,352,511 — 6,279,393 
$0,388.686 65,755,851 —~ 15,872,1 
eet 4 


$06,000 37,800,000 $:1000000 
Deposits by Public 


641,968 + 


2,887,756 — Basie 


A 


2,000,421,959 — 92,817,086 


i 
3 
3 


97,987,216 
1 Sat-o26.449 1, 


8,856 
6,683 


Due to Banks Abroad, Ete. 


5,113,067 170,459 
~ 54,864,264 3,011,099 
1,606,712 


51,943,1 8, 
2,427,820 


- 2,532,991,988 2,562,447,686 vie eee 
10,859,402 9,482,664 + 1,376, 


Liability to Shareholders 
4,369,748 + 2,161,922 
162,000,000 eecoeee 
144,500,000 eeeee 


2,879,800,098 


1,885,0 
308, 


2,745,947,071 
12,267,297 
X 


8,518,642 
162,000,000 
144,500,000 


3,068,233,010 
- 6.1% — 
savings deposits in 


144,500,000 


060 


2,858,8 — 25,917,088 


. 1% —. 
*Ratio of current and call logns in Canada to demand and 


Current accounts opened without for- | Metropoli Commission 
malities of any kind and interest s a tT I 


allowed at 5 per cent on maximum 

daily balance. No objection is made From Our Own Correspondent 

to over-drafts, Special_deposits re | MONTREAL—Metropoliten Com- 
ceived and interest at“the liberal/ mission of Montreal has agreed to 
rate of 10 per cent per annum, made | sel] to the Bank of. Montreal and 
up and added to principal at the| Banque Canadienne Nationale, 1800 
end of each month. chert term 6 per cent bonds of $1,000 

Loans — Granted to any amount | £#°? & . e bonds mature 

without delay or security at 8 per foun ot 1,300,000 iis geenk term 
cent per annum. Should the borrower | ooo. bank’) ,w e used, to 
desire not to mest his note at ma-|"¢P#y bank loans issued to the Com- 
turity the bank will gladly hold it mission on behalf of various munici- 
over to any length of time free of palities which had loan by-laws for 
all charges. seem approved by their 


Customers allowed to print their 
own bank notes up to any amount. 


Gross ..... 
Credit index 


Fx 3 
Canada. 


the previous m 
000 from the figure of | *° 


were!’ Independent Order of 


C. R. DAVIS, formerly manager of 

Pow ers the Royal —_ ee Canada “. Shel- 
bourne, Ont., has been appointed man- 
eT ane at Ridgetown, Ont. He will be 
Shelbourne by B. M. 
of Sunridge, Ont., 


cumulate 
$450. 

Do you advise me to take 
can get or to wait until maturity as | 4&¢T 
I am concerned for the welfare of the | succeeded a 


company. eee 
As we have pointed out previously | ")"* ; 
in The Financial Post, we believe the| ,.he%e1 the closing of their Palmer- 
Sun Life will continue to pay its} on ont., branch. 
obligations, not only immediately , ° 
ee become due, but also in full, 
0 


* 
without any question. The New U. F. A. Bank? 


The following prospectus, in mimeo- 


The only stipulation is they must be 
perforated every eight inches and the 
paper of standard thinness. 

In order to be up with the times 
the bank has decided to open 4ll its 
branches from noon to two p.m- with 
a free lunch counter. Customers are 
cordially invited to bring their 
families and friends. 

Ladies Room—A luxurious suite of 
reading rooms, also writing and retir- 
ing rooms are maintained at every 
branch. Statione and postage 
stamps are provided free, a pleasin 


————————_———————————————____ 
Weekly Bank Clearings 
eEO—————————————_—__—_—_"_= 
Eastern Cities 


July 9, 1981. July 7, 1932. 
$ 4,348,049 § 3,327,647 


— stocks that HEAD OFFICE — WINE 
obvious tests that . 
) good securities. _. es 2 aaa 
rinted in booklet sarees 


is peener 
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ae a rr Se a ee : 
ee eee a in payment. 
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4 % 
a ; 


»The Company's Debentures are 2 | 


. 1% 
4NAN G. 
a 


arch Life Pol- 
icy that will 
meet every one 
of your needs. 


AND DEBENTURE © 


LONDON, CANADA 
61 Years in Business 
Capital $2,000,000—Reserve Fund $3,200,000. 
a) paeniaeest for Trust rete which may also 
ny’s Savings Departmen 
nen: 54% on Debentures. 
7. H. MAIN, Manager, 


be deposited in the 


Paid on its, 
RICHTER, President. 


{ 


' 
j 


The company is feeling the pres- 
ent situation probably to a greater 
extent than most other insurance 
companies because of its heavy in- 
vestment in common stocks. Its 
strength lies, however, in the fact 
that there is every prospect that 
these holdings will not have to be 
sacrificed as current income is 
normally considerably in excess of| 
eurrent disbursement. 

This, in part, is responsible for 
the fact that to our knowledge no 
Canadian company, in spite of three 

ears of disturbing conditions; has 
ad to sacrifice a dollar’s worth of its 
investments to meet demands from 
pesernoneste for maturing con- 
racts, loans and so forth. 
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is no clue as to where it came from 
other than that, although the expert 
on typewriter keys might set to work 
as the name and address of The 
Financial Post were typed. 
Here it is for what it is worth: 
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PRESIDENT 
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SUPERINTENDENT OF BRANCHES 
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On Your Investments 


_ At the moderate cost of $5 a. year The 
Financial Post Corporation Service will supply 
you with a special service on any 4 Cana 
public companies you select; 10 companies cost 
only $12 a year; additional companies, $1.20 
a company. 

Such a sérvice gives you, in card form, a 
complete review of each company and in addi- 
-tion supplies you with a news service on the 
selecte companies for a full year. 


Secure a service on the companies in which 
you are interested. It will give you the infor- 
mation you seek with regard to your present or 
contemplated investments. 


$5 a Year for 4 Companies 


$12 a Year for 10 Companies 
Additional companies—$1.20 a company 


The Financial Post Corporation Service 
143 University Ave., Toronto 
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. THE CIAL POST CORPORATION SERVICE, 
148 Uni ty Avenue, Toronto. - 


Please send me postpaid special yearly service on the attached 
companies. I enclose cheque Set G.ccédccunecceed 

Please send me further particulars and sample-card on .....s0s 
cc cccddvec ceeds re tdesbeedadeccs cccuccceoseeomnee 

NAME coccovsccccccescescovecevcsceesbsceccegessccooseucdeoseds 


Address ....ccccereses eeteeeeees acct onnaenuimeiiiniieemecinhiaina 
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ee ee “ss, ealtors are Busy + | 
= puedes iveeeedé “At the convention of the National 
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5/48 Peet Peeeronee S468 
ye Set ese ees etee F¥ens 72.00 


Paeneaeeasen ereterteree 


5 ok ds ameeta kab e hn Shes 

4 isi Beihai dnc cg snoty 79.00 

: S _ * €atering for Low Incomes 
- One recent article in The Finan- 
tial Post dealt with recent experi- 
its im steel construction of 
es. There has been very quick 
gress made in the last few 
3 ns in this respect. The Small 
“Bouse Forum called in New York 
‘Mity by the American Institute of 
* I ction at the end of 
attended by 300 builders, 
tts, engineers, publicists and 
ents. The object was to develop 
® most improved methods and 
” 8 for the house consisting 
Not more than 12,000 cubic feet 
‘Space above ground, or not more 
an six rooms. It was felt that 
} mg problem was to get a 
constructed home within 
Teach of the low-income pocket- 
: T. 4 Poster, Seanennnety said 
Miata “satisfactory six-room house 
Must be built of non-combustible 
’ must be.shrunk and ver- 
min proof, have good insulation, a 
low maintenance cost and be cheap- 
¢r to build than the present six- 
toom frame dwelling.” 


peg Grain Prices 


Week to July 12 

High 
for 

week 


Low 
for Close 


oO 
= week July 12 


July 6 


54h 52 af ios. 4: 

57 55 55 __U. 8. Steel Interested 
se 3s . y Harvey Wiley Corbett, architect, 
: York; felt that new houses 
rv 33 build be built to meet the needs 
29% at this “mobile” age, that they 
. 26 ald Bey easily be factoried and 
mbled on the site, thus saving 
85 th of the expense of field labor. 
aif ‘Said that “today a house is cov- 
' a space, mechanically equipped 
provide the greatest comforts 
it 63 conveniences for definite social 
dt actions.” The largest steel com- 
ae ee ¥ in the world. United States 
stk weep, is so interested in the 
33 St lem that it has a committee of 
36i 34 Peutives to study the market for 
i in house construction. J. C. 
. » Carnegie Steel Co., Pitts- 
ended Genin ta Us Re — lees 2 potential market. for 
Mt Produce Bacinage, Basi 00,000 tons of steel in 


Week ae ie i ee “ Bouse en ruction. The U. S. Steel 
an oe So eumittee has already investi- 
July 5 week week July 12 ee Some 57 different types of 

Ah ee in which steel is used. 


= -50 argued that the new house 


At 
52 50 


el 
truth 


effect was made with reluc- 
tance. The reduced rate of 
current manufacturing oper- 
ations and “the om of 
maintainin, the _ present 
strong liquid position of the 
company, in order that ad- 
vantage may be taken of an 
improvement in conditions,” 
influenced the directors in 
making this decision. 


should have heither cellar nor attic 
and others that it should be made 
of wall units which can be taken 
down at will, that it must be in- 
sulated against heat, cold, sound 
and vibration, should have tempera- 
ture control and be air-conditioned. 


d | One New York builder claims that 


he has been able to include all these 

essentials in houses which sell, in- 
uding land, for $3,950. There was 

great difference o: 

what type of steel 

achieve most popularity. Executivés 

of oe steel companies de- 

scri ifferent methods: oné 


d that. sh all 
cer bn Pity 0 Ror oA Pag 


walls without . further. structural 
support; another telling how his 
company rolled junior beams and 
light for use in small houses; 
another relating the success he had 
attained with fabricated sections, 
especially with the Battledeck floor 
consisting of steel plates welded to 
steel s; another using a light 
gypsum slab supported on a steel 
rame; another talking of the 
Sarpetens house of enamelled steel 


Enamelling a House 

D. F. Titus of Cleveland told how 
he had built a frame for a house 
at a cost equal to wood framing by 
using field welding; another Cleve- 
l how he utilized mill 
lengths for structural members By 
Welding in the field. At the 193 


influence of the architect. 
Meet the Conservative Buyer 


“The second group, and thé one in 
which most of us find ourselves, is 
that of the house built for sale by the 
man wecall the speculative builder. 
The object of such a builder is to 
get the house up as quickly as 
possible, make as good a showing as 
possible, sel] it for as much as pos- 
sible and get his money as soon as 
possible. —_ of these builders are 
tradesmen and by that I mean men 
who have worked at their own trades 


such as carpentering and bricklaying | doubt 


and have then formed a pane. 
They naturally use the materials 
with which they are most familiar 
and follow the customs of their own 
trades, They have to be sold on the 
value of new materials on a price 
basis consistent with the possible 
approval of the intending purchaser. 
Oné has to remember also in connec- 
tion with this particular class of 
héuse building that the average t 

of purchaser is quite conserfvative in 
regard to the choice of materials and 
the Cesign, It takes considerable 
courage for a woman to buy a house 
that is radically different in desi 
and material from those occupied os 
her friends in her particular set, 


Weed Out Bad Buildings 

“Then there is the third type of 
house wallet i.e., ‘that which you 
have particularly in mind, the 
substitution of better houses for 
those which are obsolescent and worn 
out. Many of our people are living 
in houses which are far from being 
sanitary and which are a desperate 
fire risk.. When you try to do some- 
thing with this problem you are up 
against something beside which the 
task of Hercules in cléaning the 
Augean stables was a summer pas- 
time. I do not need to discuss the 
movements of population i 
cities, the effect of diminishing 
returns on the landlord, the lack of 
town planning and a dozen other 
factors that come: into the picture. 
Private enterprise does not seem to 
find this a field for financial return; 
public and private charity has with 
some exception not reached this 
stage; public welfare has not as yet 
become sufficiently heard to secure 


; ae built 
comfort, utility and beauty Can- 


boards, | tion which shows it must be reckon- 


World’s Fair in Chicago one of the 
features will be a small family 
housé finished in bright shimmer- 
ing porcelain enamel, on sheet 
metal. It will never require paint- 
ing and a bath with a m hose 
remove any 
on su 
fire-proof, vermin proof and insul- 
ated against heat and cold. 
Fighting for Popularity 

In Canada architects and build- 
ers who have talked with The Fi- 
nancial Post seem in most cases to! j 
believe that the types of houses now} > 

here best express in 


22sa8 
— 


adian ideals, that wood is to be pre- 
ferred to steel for the small house 
and that except for subdivisions cost 
of steel construction may prove too 
at to compete. The Financial 
ost has no brief for any type of 
construction: it only points out that 
the claims of steel are being urged |? 
with a fervor and practical inten- 


Ssshshegscscesseses 
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ed with as a competitive buildin 
material = future both as sub: 


aesee 


os 
a 


oe 


ation,. 
protection from heat and cold. With 


so many minds | for a new 
type of house so is bound 
to happen in spite of i 


conservation of pre as 
houses they live in and the 


they wear. Twenty years ago no- 
body would have worn the clothes 
of today. What about Canada’s 
houses years from today! Out 
of the wealth of suggestions it may |° 
oo ao will 
eventually gain po y just as/|? 
the field has narrowed down in 20 
years in the eutomobile field. 

The writer has received a pert- 
inent letter from J. Clark Reilly, 
manager of Canadian Construction 
Association, Ottawa, in answer to 
some questions addressed to him. 
Mr. Reilly stated that his personal 
views, as expressed, were not neces- 
sarily those of his association |} 
which represents contractors all 
over Canada, but nevertheless they 
are reproduced here in part be- 
cause the writer feels that Mr. 
Clark has had intimate acquaint- 
ance with all types of construction 
problems in all parts of Canada, 
that he has a wide and deep grasp 
of the main problems involved and 
is anxious to see better housing in 
Canada altogether apart from any 
benefit that might come to the con- 
struction industry. His letter par- . 
ticularly on to a former article | ¥° 
stfessing the present challenge tol"s 
the building industry to cut costs. d 
He says in part: N 

Challenge Has Been Met ne 

“So far as the general question of 
the cost of building at the present 
time is concerned, I think that the 
challenge to cut costs has. been met. 
Recently when talking to a number | ,, 
of manufacturers one of them said, | No 
How can you ask us to build when | No 
your bricklayers are being paid $1 or, 
$1.25 per hour and the plumbers 90c 
or $1 per hour? 

“My answer to him was that he 
should not bothet his mind particu- 
larly as to the hourly rate being paid 
to any of the trades, but if he had 
some work which he wished to have | 
done to get plans and specifications 

repared by an architect and then 
foes figures submitted by contrac~-'| No 
tors. The test would be whether the | No 
cost that would be given to him | No 
would be materially less than five or : 
six years ago and in all likelihood | ; 
1 
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materially less than what he will 

get five or ten years from now. In 

other words, let him use the same 

method in oe to,a building that : 
he would if he were buying &/,, 
machine, or a piece of furniture, |‘; 
considering the Puilding as & com-| No 
pleted unit for a certain definite/ 1 
price. All this worry about hourly; ! 
rates of wages fails to take into| ! 


Mining 
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other restrictions *” sees _— 
so a move in the 8 - 
rection could be made. Farther on 


that the present w 

not have been as acute as it is if 
vernments could have ued @ 

Policy in conformity with the doc- 


adequate grants of public money. 
Se need scot point out to you that in 
some parts of .the céntinent of 
Europe this question has been tackled 
and I understand successfully. Even 
here there have been many sugges- 
tions made as to ways in which the 
situation might be met. 

Ed. note: Some of these su - 
tions will- be treated in a later 
article). 

Stee] Frames Cost 

“Briefly then your B em in 
endeavoring to revolutionize the 

ractices in the house building indus- 
is a many sided one, invelving the 
problems of financing, salesmanship, 
established custom and requireménts 
of different sectiqns of the com- 
munity. The eubstitution of new 
materials has of course a very direct 
reference to cost of production. For 
instance, a steel frame for a house 
in Canada will today cost out of all 
proportion to what it should because 
of the fact that the steel companies 
have not as yet come to the manu- 
facture of the light sizes required for 
this type of work so that they can 
successfully compete with a wood 
frame. At the same time know 
there is a need for a better t 
housing for a good many 
citizens and a great many men in our 
industry are idle ‘and need work. 
Even in Ottawa there are skilled 
tradesmen who have not worked for 
months and have no prospects in view 
at the present time. 


Week Ending July 16. 
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fence and inevitably wounapaneed, by 

other States — superimposed one” on 

bead other only aggravate the situa- 
on 


“These measures aré comprehen- 
sible, pehave even inevitable, from 
the national t of view, but taken 
as a whole are disastrous, 

“No one is still under the illusion 
that it is possible for a country to 
improve its economic situation simply 
oe meees of the unilateral measu 


eérn of each country, is only achieved 
in a small measure and at the cost 
of economic depression and a lower- 
aS the standards of living. 
mports can certainly be reduced 
by means of increased duties, sur- 
taxes, prohibitions, otas, restric- 
tions on forei e¢—¢even 60 
there is a limit which must not be 
exceeded—but this reduction is in- 
evitably accompanied by a céntrac- 
tion exports. 
“If, as has often been argued, 
goods which can no longer be ex- 
rted were sold on the home market 
place of those excluded we should 
not. be confronted with the p 6 
sive fall in purchasing power and the 
constant increase in unemployment.” 


MONT 
Williamette Paper Co. and subsidi- 
aries, including Pacific Coast Mills, 
for the year ended April 30, 1932, 
shows # consolidated net profit (in- 
eluding $182,648 profit on companies’ 
own bon rchased for redemption,) 
of $2,233,086 after depreciation, de- 
pletion, interest, federal taxes and 
minority interest. 

Profits were equal to 


in 
All the common stoc 
Crown Zellerbach Corp. 


receding year. 
is own 


continued Ke, “grows 


burley tobacco 


today—a burley just as good as 
Kentucky ever saw—Picobac.” 


—atnd don’t forget, you get more tobacco. for 


._-~ 


Good for making cigarettes, too., 


Picobac 7: 


The Pick of Canada’s Burley Crop—' 
Grown in Sunny, Southern 4 


*TT DOES TASTE GOOD IN-A PIPE |”. 


sug ae 
360. <' § 


(4 tb Humidor, | 
75e., 


of Crown| MONTREAL. — The Province of | °! #” im 


Quebec has completed negotiations 
with the Banque Canadienne Na- 


tionale and the 
a short-term tem 


of Montréal for 
rary loan of $9,- 


000,000. The loan will be pearen — 


by treasury notes and wi 


fe 


, ae 


IS SHORT WHEN YOU 


Stock Quotations 


SOLVED, ee 
MILLAR, MACDONALD & CO. ||} StA?# No 


CHARTERED ACCOUNTANTS 
-» MOST DISTANT “LAB. 


— =< : - ORATORY. oe 
WILTON C. EDDIS & SONS. HE Sake 
' Established 1895 
CHARTERED ACCOUNTANTS 
ee ee 


PIPE & ALLEN 3 
; sa QUALIFIED ACTUARIES - fa" 
statistical analysis and Hollerith tabulation tor casualty, fire 
and life insurance companies. . aera 


aac gage 


CLARKSON, GORDON, DILWORTH, NA 
TO AWA ree . 
CLARKSON, McDONALD, CURRIE & COMPANY — 
MONTREAL and QUEBEC 


Chartered 5 a ek 
E.R. C. CLARKSON @SONS. 
15 WELLINGTON cer WEST. TORONTO 


CONFIDENCE > 


The placing of your order for bonds, 
stock certificates, or municipal de- 
bentures is a great responsibility. 


Your documents must be protected 
against loss or over-issue. 


You can place your order in our 
care with full confidence that 
your interests are thoroughly safe- 
guarded. 


BRITISH AMERICAN BANK NOTE 
COMPANY 
Montreal 


PERMANENT 
eine : 


WELL INVESTED 


Investment Enquiries 

The Financial Post Investors’ Enquiry Department 
will answer by personal letter any question a sub- 
scriber may have in his mind, dealing with finance, 
investments or insurance, at no extra cost other 
than a stamped envelope to cover direct reply. 
This service is available to all paid subscribers. 
Many consider it alone worth much more than 
the cost of an annual subscription, It gives you 
the complete facts. 


ANT aren lec caren 


ruin years of careful work. 


to enquiries regarding any 
ested by simply supplying a stamped return envelope. 


See 
$1+20c. 10.66 


ps 12,74 
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f: F: nine producing wells in 
re Okishoma City field, with a large 
daily output, notwithstanding severe 
pr oreTee- e * . 
“ Chatham Oil Company, subsidia 
of Ajax and Gas Co. Ltd., had 
barrels from its 


0 
ia pretettion f 7 
a8 in first three months 


e 
= lued at $6,585. This com- 
substantial production 


ome City Field. 


Oil and Gas Co. sales from 
in the | tford Indian Reserve 
May 20 to June 20, of 
cubic feet of 7 mark a 
' @ Pp . 


mecrease from 
yeriod. Output from the 
wells ple a at Seni 
c a@ gain 
cubic feet. With the rice 
pe yer ge setae tan © 
cubic and that o 
» Dover district 26c. Petro] showed 
ete Mk te oe cee 
ately or the 0 
review. i addition it speaived 
tlre prodbntoe eee 
: 's productio 
ordiistric, 


* McLeod River Mining Corp. Ltd., 
"expects to have its first dredge in 
on by July 20, according to a 
; ent attributed to L. E. 6 
= _qmond, engineer in cha 
. gment at-the property. | 
| No further distribution will be 
looked are ag, Sendholdors of Tough- 
Oakes-Bu e, it is understood, 
‘Than the 40.34 per cent dividend just 
eing made by Chartered Trust & 


rum- 
of develop- 


ecutor Co. to bondholders. This. 


‘Fepresents the proceeds of the sale 
pf the aeséts which came into the 
_ hands of the trustee company. This 
ts somewhat in excess at had 
tt ween Species = are, 
urther distribution is ve 
doubtful. 3 

Blister —eenes stocks, which had 
been accumulating for more than a 
year in the yards of the Ontario 
“Refi } Co.,. were reduced 50 per 
“Gent mnigeicnis made during the 
‘Month previous to June 21, the date 
on which the United States. tariff of 
four cents a pound against copper 
‘ rts became formally effective, 


. ~~ Acme Gas & Oil Co. is reported-to be 
ry at wet, in extents of 
5 0 monthly. ae one well in 
te Oklahoma City field and two 


* * 
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| | valued at $11,600. 


an Mining News 
Radium Recovery Plant. 


Will Produce Before 1933 


Gilbert La 


Bine Says Silver Ore From Great Bear 


Lake Will Be Shi to U.S. or 
B.C Refine 


uilding will begin on Eldorado 
Mines Ltd. plant for recovery 
near Toronto within an- 
fortnight, according “to Gil- 
LaBine, general manager. 
plant will incorporate the 
; mendations of M. Pochon, 
expert retained by the com- 
as plant manager, and 
tories of the department of 
py hg ope 
ready for 
market before the end of 1932. 
Treatment of silver that is con- 
the nt ogy ore Ben 
eanno separa 
cs rere fn, 
P s 
either in the 
or British Columbia. 
exists on ore shipped into 
States for treatment. 
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the pitch- | N 


Dlende ore should ‘average 40 per 
Oxide or better as it 

concentrated form. At least 

of this ore will be sipped 

ore the ice comes, giving the 
a supply of 70 tons, 

i the to stored at 
This will sufficient 

es until the 

X e company’ has 

into the eamp 2,000 more 
and the volume of silver ore 


ma 
the Over 600 bags 


eries 


to be shi out this year depends 
on eres more can be bagged 
in time for shipment before the 
close of navigation. 


Up New Veins 
Mr. teins stated that the silver 
ore b averages approxi- 
ounces’ to the ton. 
of pitchblende and 
ae seen neon pa and are 

or shipment now. 

Before the end of August actual 
iving a tunne! from the 
i up Nos. 1 
and. 2 pitchblende-silver veins at 
the Echo Bay property will be 


8 
Included in the complete mining 
equipment, which is en route to the 
property at Great a — are 
compressor, engine, ma- 
chinery, drills, boilers, etc., oe 
to fuel oil to be ae from Fort 
orman. These help to carry 
forward tunnelling and shaft- 


si ; 

The distance from the tunnel- 
mouth to the No. 1 vein is about 
350 feet: On reaching the ore 
bodies, drives will proceed lone 
the veins. By this work veins 
be tapped 100 feet or more below 
the surface. 

The high-grade Bonanza claims, 
six miles- south of Echo Bay, will 
also be opened this year. 


Canada’s Gold Production - 
Made Big Leap in 1931 


@ Premiums Gave Good ‘Addition to Sums 


‘eived at.Par By 


Companies—Gold 


Output Was $55,687,688 


pared 


(7,688 as com 
i3.468,601. in 


umbia, 1 fine ounces; and the 
Yukon, 44,310 fine ounces. 
In order to meet ma 

tions abroad and because 

adian dollar had a heavy discount 
ite daskcabene te eatines tie 
ment took steps purchase the 
gold production of the larger Can- 


total| adian mines and after October, 


1930, 
A bulletin of Dominion Bureau 
indicatés that the 


3208 | Canada ecelved 


1981, exports of gold from a 
; rmitted ae under license. 


us mines 
Peat oo in pre. 
1981. The 


mium payments during 


at} relation of this to the value in New 


oo * . , 
‘ Canadian and f gold coins 38,414,506 
; ri bars, ‘blocks, ae sheets or plates, 


Total 


Gold, other, includi 
plated ware, medals and 


nee coin : 


Oe eae 
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York of the Canadian dollar may 
be seen from the following table: 
Canadian Dollars in U. S. Money 
January Seeeeeereseecee 
February o.csessepeseese 


1.00821 
1.00304 
1.04293 
1.12370 
1.12842 
1.21048 


1931 
g 


1,646,990 
391,008 
2,037,993 


1930 
8 


706,782 
39,120,288 


1,231,531 714,335 


920 
37,439,464 


31,887,899 


750 
18,004,160 


eee eeeeeree @eerecee 


Foreign isis Asay soihamahenbasess dneni'deanaps avcirte -oe 


60 31,888,819 
37,439,464 


18,004,010 60,328,283 


dust, nuggets and crude bullion obtained 


from mining operations 
Jenied ee (gold, silver and platinum) 380,379 
Total ...... Ne ah aris iadae es coche 


wells in East Texas with one drilling. 

It also reports an encouraging 
position in its Ontario wells. The 
production from these wells is sold 
to Dominion Natural Gas Co. Its 
first quarter in Texas is said to have 
shown an output of 13,976 barrels 

¢ , 
Hylo Oils is reported to have 
brought in its No. 1 well in the South 
Turner Valley field with a large pro- 
duction of wet gas. Preliminary tests 
on the separator, without pressure, 
yielded. around 200 barrels of 
naphtha per day. It is expected that 
the application of pressure will bring 
output to at least 300 barrels daily. 
The well came in at a depth of 5,670 
feet, or 170 feet in the lime. A test 
made in the Home sands at 4,965 
feet showed crude production of 30 
to 95 barrels daily. 
? : ® 

An important gold discovery b 
George eCullough in South Goud. 
reau is reported to be six feet in 
width and has been traced 1,000 feet. 
An engineer of the Dyment interest 
has taken samples from the new vein, 
which are very rich, the report says. 


Holdsworth: property at Michipi- 
coten, operated by the Soo Mining: & 
Prospecting Syndicate, has produced 
its*first gold brick from the mine 
valued at around $250. Soo mining 
gives Algoma its third producing 
ane, shipments having been made 
regularly for some time from the 
Parkhill and Minto mines. Total pro- 
duttion from the district is said to be 
about $500,000. The Holdsworth has 
a small mil] with a capacity of five 
tons of ore a day and expects to ship 

old at regular intervals hereafter. 

ork at the property has been under 
way by the syndicate for a year. 


Actual construction of mine build- 
ings at the property of Beattie Gold 
Mines in  Duparquet township, 
northwestern Quebec, is expected to 
commence immediately. More rapid 
progress is expected with the pros- 
pect shaft and a study is now taking 
place of the massive low grade 
ree - ons — property with 

© object o terminin 
method of handling. ae 

* 7 

Granada Gold Mines is obtaini 
good results from its new eyanids 
unit at its mill, officials state. At 
present Granada’s gold production is 
running at about $30,000 per month, 
showing net returns of $10,000 to 
$16,000. Officials also report good 
results inthe. deep development 
campaign. Work has been carried to 
a depth of 1,075 feet, and it is the 
intention to open up new levels more 
extensively without delay. Officials 
look for greatly increased ore 


eter er ereere Seeeereerere 22,692,984 


22,312,605 17,682,563 


234,276 
17,916,839 


reserves as the present programme te 


advances. gi 

P. A. Dyment and Toronto asso- 
ciates, who control the Cline mine in 
the Goudreau district, plan to form 
the Dyment Mining and Exploration 
Co., Ltd., to operate the Cline 


under control of the group. It is 
reported that this group has acquired 
a provensy, under option in the 
Tashota field. Present plans are for 
small mill installations on both the 
Cline and the Tashota property if the 
latter proves up as expected. 


Shareholders of Lowery  Petro- 
leums at a special meeting on 
July 11 ratified the proposal to 
sell 250,000 shares of Southern 
Lowery Oils, owned by Lowery 
Petroleums for 10,000 shares of the 
nto aoe a. Royalite Oil Com- 
any. s la reports showed 
500,000 shares of Lowery Petroleums 
shares outstanding, the ratio of 
Royalite shares to be received to 
stock of Lowery outstanding is 1 in 
50. Directors of Lowery propose to 
distribute the Royalite shares to 
holders of Lowery shares at an early 
date, 

* * 

Reorganization of Canusa Minin 
and Exploration Co. as Canusa Gol 
Mines, Ltd., has been completed and 
new directors elected, ‘according to 
Detroit advices. Officials are: 5. D. 
Wessels, resident; Robert Schram, 
vice-president; George Miller, secre- 
tary; and J. C. Hodge, representing 
the McLean interests, who is under- 
taking financing of operations, 
treasurer. It is expected operations 
will be commenced at the company’s 
South Porcupine property almost 
immediately, and an aggressive cam- 
paign of development is being out- 
ined. Authorized capital was reduced 
from $3,000,000 to $1,000,000 and 
increased to $1,500,000 in $1 par 
shares, 


Coniaurum Declares 
Initial 3-Cent Dividend 


The declaration by Coniaurum 
Mines Ltd. directors of an initial 
dividend of three cents per share 
payable August 15 to shareholders of 
record August 1, will necessitate pay- 
ment of $81,000 on the 2,697,447 shares 
outstanding. Ventures with its hold- 
ings of 1,500,000 shares will get $45,- 
000 of this. Ventures has also options 
on additional blocks of shares. 

Reports indicate Coniaurum to be 
currently treating 400 tons of ore 
daily and getting a return of about 
$7 a ton. The premium paid on gold 
is understood to have given the com- 

any in the last six months about 

50,000 extra, 


and/|. 
other properties which may come |’ 
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Crown 
Modderfon- 
tein, all 


of| the United States was 
ninth with 432,881. - 
In the first thirty greatest 
lucing mines of the world, 
Africa had 24, Canada 
5 and United States 1. 


Noranda’s Gold 
Now Estimated 
At $85,000,000 


Noranda Mines is Eretusiog ld 
in eoeee of $7,000, per p Ae 
J. _Y. Murdoch, president, states. 


down 
diamond drfll 
below this horizon but it is impos- 
sible to state what will be found 
at ater depths. From work al- 
y. done and from ore reserves 
indicated, it would ap 
anda has enough go ore to keep 
its plant going at its present rate 
for at least 10 years. 

Noranda’s Smelter is running to 
eeniy- It is the intention of 
ck te petal Mok re aot God 
a’ 

9 gg 

ew . 
been installed in the No, 4 shaft, 
and it is the intention to link up 
pach metag ~ ea 
‘oot level. The present programme 
also calls for the No. -4 
shaft to a depth of Good 
ss also is repo 

been 


completed, early. in. 1933, Nor- 
conte it pped to hand! 
tiara eit 


Alberta Oil Concerns 
Charged By Province 


Failure to comply with orders of 
the Alberta gas conservation board 
has been charged by the attorney- 
general against seven Turner Valley 
Vil companies, as follows: Spooner 
Oils Ltd.; Richfieid Petroleums, Ltd. 
Wellington Oils, Ltd.; New McDou- 
gall-Segur, Ltd.; Structu: 

Gas Company, Ltd.; Widmey Oils, 
Ltd.; Okaita Vils, Ltd. 


to f 
information 200 feet 


SALES IN REGINA 
OF RETAIL GRO 


Dominion Census Uncov- 
ers Data on Merchan- 
dising and Service 


Regina is the fourth city on 
which the report of the census of 
retail merchandising and service 


establishments for 1930 has been 
Reports of the retail 
of Ottawa, London and Win- 


ys 


over $100 
of 967 em 
sales of 


BF 


aa85 


ny 


$351,800. 
Ten sto 


group, 
of au 
rity of 


nipeg have summarized in 
a ous issues of The Financial 22 


Retail business for Regina dur- 
1930 totalled more $32,- 
000. There were 496 retail 
stores with sales of $30,172,500 ana 
210 service establishments with 
gross an aie nt 
rou acc 
merchandise sold, the phe. pti 
ec uP» week eee oe 
partmental stores, leads other 
groups by a wide margin with sales 
of $11,334,500, or more than 37 per 
cent of retail sales. The automotive 


group 

sales of $3,465,500, 

$270,000 -above the food group. 
Food outlets easily lead in num- 
ber of stores with 155 followed by 
ap with 49 stores. 

the general merchandise group 


rganizations. | ANTIPODES CITIZENS 


Summary of Principal Retail Merchandising 


that Nor- an 


496 


in these figures is $166,400 which represents service 


neluded 
establishments. 
* To these 


Leading 


Grocery stores, without meat .. 
, farm imp). feed 


D-Im orem coto 


No. of 
Estab. 


tab. Employees 


210 
t Included in these figures is $81,400 which 


establishments. 


kets 80 79 17,200 : 
Summary of Principal Service Groups 
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ae 


596 
3,042 3,704,700 ° 


be . sales by wholesalers in Regina. 
tetail Merchandise Outlets in Regina, 1930 


Stocks dn 
hand end 
of year 
(at cost) 
600 


ite Suu Me 
( ) 

967 $1,135,300 $10,431,800 §1 
185 295,700 12,900 


No. of Salaries 
"aw 


ages 
161 $168,800 
74 83,700 


200 
60,500 50, 


77 769,300 2,3 
represents merchandise sales in 


Types of Organization For Retail Merchandisi 


No. of 
b. 


‘The companies will be prosecuted | Single 


immediately, it was intimaied, and if 
convicted will be subject/to penalties 
of a fine of $500 for the first day and 
100 each succeeding one they tail to 
comply with the board’s ‘orderg, 
Tne board ordered all wells shut 
down until such time as the conser- 
vation board staff can allot them an 


output in keeping with the board’s/ sa 


plan to conserve gas in the valley 
The attorney-general claims the 
companies failed to comply with the 
board’s production allotment as from 
June 24 to July 6. It was on June 24, 
Mr. Justice Ewing dismissed an action 
brought by Spooner Uiis Ltd., against 
the attorney-general and the lurner 
Valley’Gas Conservation Act. 


Turner Val. Field Wastes 
Ten Billion C. Ft. in May 


Canadian wells produced 1,760,101 
thousand cubic feet of natural gas in 
May; during April, 2,353,619. thou- 
sand cubic feet were produced and in 
May, 1981; the production was 2,036,- 
090 thousand cubic feet. : 

The Turner Valley gas-ojl ratio in 
May was 139,000 cubi 
rel of naphtha produced: as com- 
pared with 167,0 


preceding month. According to the La 


lands and 
billion 
as were 


Alberta department of 
Mines, approximately ten 
cubic feet of natural § y 
wasted’ in the Turner Valley field 
during May. 

imports” <f mixed gas (natural 
and artificial) into Canada amounted 
12,473 thousand cubic ‘feet at 
$8,982, as against 14,967 thousand 
cubic feet at $10,684 imported in 


April. 


Sherritt-Gordon Costs 
Low When Mill Closed 


During May, Sherritt - Gordoh, 
whose mill closed down June 20, had 
its tecord copper production with 
2,008,000 lbs. The milling rate 
jumped to. 1,018. tons a day and costs 
for mining and milling dropped to 

1.97 a ton. 

: Tons treated, 31,558; per day, 1,018; 
copper produced, 2,003, lbs.; gold 
572 o2.; silver,.17,428 oz. Recovery, 
95.1 per cent; grade of concentrates, 
24 per cent. : : 

Operating costs, including develop- 
ment, mining and hoisting, aresning 
and conveying, milling and genera 
expenses, but not head office, were 
$1,976 per ton of ore milled. 


Parkhill Gold Mine : 
Treats 65 Tons Daily 
Parkhill Gold. Mines is reported to 
be producing at the rate of $25,000 to 
$30,000: menthly from a daily treat- 
ment of 65 tons. This output is being 
obtained from a 50-ton mill put in 
operation about a year ago 
The Parkhill main shaft is down 
537 ft. with levels established at 120, 
240, 360 and 480 ft. Lateral work 
east of the shaft has opened up three 
ore bodies and one is under develop- 
ment west of the shaft. The three 
ore bodies east of the shaft have been 
developed on all levels: down to 360 
ft. and the No. 1 vein system to the 
west has been — up on all levels. 
On the 480 ft. horizon No. 1 vein sys- 
tem was located about 100 ft. from 
the shaft and followed 100 ft. with 
the face of the drift still in good ore. 
On the 480 ft. level the No. 2 vein 
on the east has also been located. 
Estimates are that about five 
months’ ore are ahead of the mine. A 
sixth level will be opened up at 750 
ft. and extensive drifting occur. 
With the new electric hoist re- 
cently ordered the company will be 
in a position to carry work to a depth 
of 2,000 ft., if necessary: It is planned 
to enlarge the programme of mine 
development. 


Metal Prices 


New York—July 12. 

Copper: Electrolytic spot, 5%c. Ib. 

n—July 12. 
(Long Ton) 

Copper: Electrolytic spot, £30 10s.; future 
£31. Standard spot, £26 15s.; future, 
£26 10s. 

Tin: Spot, £127 10s.; future, £128 15s. 

Lead: Spot, £10 2s. 6d.; future, £10 10s. 

Zinc: Spot, £11 10s.; f 412. 

Silver: 17d. per ounce. 
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Lotsl chains (4 stores & over) .... 
Sectiona 60 


1 & national chains 


correctly 
stock turn. In later reports t 
rate computations may be made. 


World’s Leading 


No. of Salaries 
loyees* & Wages 
1,625 $1,959,200 
36 28,300 
475 603,900 4,708,000, 
906 1,113,300 10,715,000 
3,042 3,704,700 30,172,500 4 
ng both Say Sane ont port a 
salary, therefore, ameunt 
ill. The figures given 


$14,281,200 
468,300 


1,415,600 


do 


not 
computing average wages, a sales per or Pate of 
he data w Se pomented te arecke det Ot ele 


Gold Mines, 1931) 


Arranged in order of output 


c feet per bar-/| Sp 


inson (a) 
uld Propriety (a) 


Deep ( 
Simmer & Jack (a) 
Modder East (a) 
Noranda Mines (cn) 
Nourse Mines (a) 
McIntyre-Porcupine (¢) 


Geldenh 


n 
Alaska Juneau (c) 
Ashanti Goldfields (d) . 
Kilo-Mote Gold (e) 
Dome Mines (c) 

Rose Deep (a) 
Witwatersrand Gold (a) 
e View &, Star 
Wright-Hargreaves (c) 

New Kleinfontein 
Cam & Motor (d) 
Van Ryn Estate (a) 
St. John del Rey (d) 
Witwatersrand Deep 
Mysore Gold (d) 
Empire Star ic) 
oe Viei 


Canada 


ps 
Premier 
Benguet Consolidated (c) 
Nundydroog (d) 


Great Boulder Pty. (d) 
Natomas Dredging 
Balatoc Mining (c) 
Globe & 

Champion Reef 

Ooregum (d) 

Transvaal Gold (a) 
Wiluna Gold 

East Geduld 

Oriental Consolidated (c) 
Meyer & Charlton 
Eureka Standard (c) 
Yuba Consolidated (i) 
Boulder Perseverance 
South Kalgurli (d) 
Sylvanite Gold (c) 
Taquah & Abosso (d) 
Wanderer Consolidated 
Sons of Gwalia 

Howey Gold 

Chosen Cofporation (k) 
Cresson Consolidated (c) 
Lonely Reef (d) 
Frontino Gold (dk) 
Grand Lacs Africains (e) .... 


India 


Canada 


Canada 
Idaho-Maryland 
Rezende Mines (d) 
Shenandoah-Dives 
Pioneer Gold (b) ...... dowdece 
Kirkland Lake Gold 
Elkoro Mines 


In 


Union of S.A. 
Union of S.A 
Australia .... 
Canada ...... 
Union of S.A. 

hodesia .. .. 
ae of S.A 


Philippines .. 
Rhodesia ..... 


Union of 8.A. 
Australia .... 


Australia .... 
Australia ... 


Gold Coast .. 
Rhodesia ..... 


Australia .... 


Belgian Congo 
Canada ...... 
United States. 
Rhodesia .... 


£ 
a 

1 
2 493,029 
£, 303,966. 
$3,118,144 


£ 151,542 


a Union of S.A 
Union of S.A. 
Union of S.A 


Canada ...... 
Union of S.A 
Canada 


337,500 
9,431,267 fr 
953,334 
16,577 
23,481 


825,000 
150,000 
$1,250 
67,598 


8 

‘ 

‘ 

‘ 

&. 43,006 
3 ss.0l0 
$4,210,892 
$ 635,718 
$ 850,000 
& 63,675 
& 
$ 
‘ 
s 
‘ 
‘ 


429,390 
$6,622 § 179,951 
14,446,498 (i) + () 
84,270 GS bksees 
101,171 
91,621 
120,058 
al) 
150,564 
211,552 
115,100 batseas 
80,479 $ 48,800 
255,675(0) & 57,859 
$6,140 £ 7,688 
()) 1,400,000 fr. 
130,585 on dacs 
55,675 (m) 
54,000 (g) ....... 
76,40 £ $7,500 
$ 155,840 


£ | 80,000 


t Gold GIR cc ccceee 25,835 41,850 Oe 
(a) Pays dividends in South African pounds, which are still at par of $4.86, U. 5S. 


currency. 


(b) Pays dividends in Canadian dollars, which, since last September, have fluctuated 


between 85c and 90c U. 8. currency. 
(c) Pays dividends in U.S. currency. 


(d) Pays dividends in English pounds, which, since last September, have fluctuated 


between $3.40 and $3.90. 


(e) Pays dividends in Belgian francs, worth 2.78, U. ©, eesenay Dividend paid in 


1931 was out of 


rofits for 1930. Previous year not av 


lable. 


(f) Handles both alluvial and lode material, so no tonnage figure can be given. 


(g) Official data unobtainable. 


Estimated 


(h) Also an important silver producer, but gold is most valuable product. 


(i) Cubic yards of gravel dredged. 
(j) Year ended February 28, 1931. 
(k) Year ended June 30, 1931. 

(1) Not available. 


(m) Initial diyd. of 4c a share on 4,000,000 shs. paid in March, 1932, out of 1981 profits. 
(n) Also an important copper producer, but gold was most valuable product in 1931. 


(o) Ore and tailing treated. 
(q) Primarily a 
(x) Taken from 


oppor producer; figures include Calumet & Arizona statistics. 
“Engineering and Mining Journal,” April, 1932—S. D. Strauss. 


Grant, private 


In addition are the follows 
sentatives of industry and «& 
acting as advisers; R. W. En 
bourne Chamber of Cor re 
Osborne, Western District € 
tive Insurance Company; F,, 
of the Graziers’ Association, 
B. Duffy of the Commonweai 
Board. ° > 

Hon. W. Downie Stewart, 
. Finance, a G. Coate, ] 


0 " 
Dr. G. Craig, Comptroller of ¢ 
and A, D. Park, Secretary: 
Treasurer, are the officials 
New Zealand rep % 
are also 
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will join del 
oe ee 
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Halifax Business § 
A statement by the E 
Commissioners shows 


sim 
amounted to 220, 
with 182,165 tons. 


HERE FOR PARLEY 


Strong Delegation from New 
; Zealand and Aus- 
tralia. 


Headed by Stanley M. Bruce and 
W. Downie Stewart, strong delega- 
tions of officials and industrialists 
reached Vancouver this from 
the Antipodes. 

Australia’s delegation, headed by 
Stanley anere Bruce, Assistant 


Treasurer, S. Gullett, Min- nathy CANADIAN pas 
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Doherty Roadhouse & Co. 
MEMBERS STANDARD STOCK & MINING EXCHANGE 
Mining Securities) = 
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Canadian Airways’ office or at the 
air base at Sioux Lookout. 


CANADIAN AIRWA' 
MONTREAL “ WINNIPEG VANCOUVER 
Toronto Office: 1430 Canadian Bank-of, Commetce Bldg. 


* 
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STORAGE AND PRESSURE 


LARGE OR SMALL 
NP 


HEAD oFFice: TORONTO worxs: | ~ 
BANK BLDG. EASTERN AVENUE | 
MONTREAL: NEW BIRKS BUILDING 
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National Steel Car ‘| 


o 
-§ 


Corporation 


Builders of Passenger Cars— 
Freight Cars— Street Cars— Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts— 
Steel Pressings—Forgings—Drop 
Forgings. ! 
HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


Companies in Canada 


The first book of its kind published in 
Canada covering appeccnaeey. 2,750 
mining companies all having been in 
existence during the past 3 
88 oe See 
"THE FINANCIAL POST, —~—S=SC*~C~CS 
153 Dniversity Ave., 
Toronto. 


_ Please send me postpaid a copy of Inactive and Extinct 
Mining Companies, .50 a copy. 
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